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0U��/DXUHQFH�'RZQHV�
&KDLUPDQ��&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�

�&KDLUPDQ��/RQJ�5DQJH�3ODQ�6WHHULQJ�&RPPLWWHH�
�

�
0U��5REHUW�&DPSEHOO��&KDLU� � � � 0U��(XJHQH�2¶+DUD��&KDLU�
%RDUG�RI�7UXVWHHV��5REHUW�:RRG�-RKQVRQ� � %RDUG�RI�*RYHUQRUV��5XWJHUV�8QLYHUVLW\�
)RXQGDWLRQ� � � � � � �
� � � � � � � 'U��-HDQQH�2VZDOG��'HSXW\�
0V��5XWK�&KDUERQQHDX��6WDII�� � � ([HFXWLYH�'LUHFWRU��&RPPLVVLRQ��
&RPPLVVLRQ�RQ�+HDOWK�6FLHQFH�� � � � �
(GXFDWLRQ�DQG�7UDLQLQJ� � � � 0U��-DPHV�3HUU\��9LFH�&KDLU� � � �
� � � � � � � %RDUG�RI�7UXVWHHV��8QLRQ�&RXQW\� �
'U��6WXDUW�&RRN��3UHVLGHQW� � � � &ROOHJH�
8QLYHUVLW\�RI�0HGLFLQH�	�'HQWLVWU\�RI�1-� � �
� � � � � � � 0V��6KHUULH�3UHLVFKH��6WDII�
0V��/XFLOOH�'DY\� � � � � -REV�*URZWK�DQG�(FRQRPLF� � � �
6SHFLDO�&RXQVHO�WR�*RYHUQRU�IRU�(GXFDWLRQ� � 'HYHORSPHQW�&RPPLVVLRQ� �
� � � � � � � �
0U��5REHUW�'XUNHH��9LFH�3UHVLGHQW� � � 'U��*HRUJH�3UXLWW��3UHVLGHQW� � �
3ULQFHWRQ�8QLYHUVLW\� � � � � 7KRPDV�(GLVRQ�6WDWH�&ROOHJH�
5HSUHVHQWLQJ�3URVSHULW\�1HZ�-HUVH\� � � �
� � � � � � � 'U��+HQU\�3UXLWW��0HPEHU�
0U��:LOOLDP�)UHHPDQ��9LFH�&KDLUPDQ� � %RDUG�RI�7UXVWHHV��:LOOLDP�3DWHUVRQ� �
&RPPLVVLRQ� � � � � � 8QLYHUVLW\� � � �
� � � � � � � � � � � �
0U��.HQQHWK�+DKQ��0HPEHU� � � � 'U��-DPHV�(��6XOWRQ��-U��
%RDUG�RI�7UXVWHHV��&HQWHQDU\�&ROOHJH� � ([HFXWLYH�'LUHFWRU��&RPPLVVLRQ�
� � � � � � � � �
'U��$P\�+DQGOLQ� � � � � 0U��5R\�9DJHORV��&KDLU�
&RPPLVVLRQ�0HPEHU�� � � � &RPPLVVLRQ�RQ�+HDOWK�6FLHQFH��
� � � � � � � (GXFDWLRQ�DQG�7UDLQLQJ�
0U��$OIUHG�.RHSSH� � � � � � � �
&RPPLVVLRQ�0HPEHU�� � � � 6LVWHU�3DWULFH�:HUQHU��3UHVLGHQW� �
� � � � � � � &DOGZHOO�&ROOHJH�
'U��:LOOLDP�/LEUHUD��&RPPLVVLRQHU� � � �
'HSDUWPHQW�RI�(GXFDWLRQ� � � � 'U��(GZDUG�<DZ��3UHVLGHQW�
� � � � � � � &RXQW\�&ROOHJH�RI�0RUULV�
�
� � � � � � � �
�
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� ����3ULQFLSDO�6WDWH�2EMHFWLYHV� � � � � � �� ���
���� ����.H\�3HUIRUPDQFH�0HDVXUHV� � � � � � ���
�
�
�������������$FWLRQ�3ODQV� � � � � � � � ���
� ����2EMHFWLYH�,��������4XDOLW\� � � � � � ��������� ���
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����2EMHFWLYH�9,������3DUWQHUVKLSV�ZLWK�EXVLQHVV�DQG�RWKHU�VHFWRUV� ��� ���
����������������2EMHFWLYH�9,,�����3XEOLF�UHVHDUFK�XQLYHUVLWLHV� � � ��� ���
�
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�
�
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� � �

1HZ�-HUVH\¶V�/RQJ�5DQJH�3ODQ�IRU�+LJKHU�(GXFDWLRQ�
�

$�%/8(35,17�)25�(;&(//(1&(���67$*(����
�

2YHUYLHZ�
�

+LJKHU�HGXFDWLRQ�KDV�EHFRPH�LQFUHDVLQJO\�LPSRUWDQW�WR�WKH�VXFFHVV�DQG�WKH�TXDOLW\�RI�OLIH�
RI�LQGLYLGXDOV��VWDWHV��DQG�WKH�QDWLRQ��1HZ�-HUVH\¶V�HFRQRPLF�FRPSHWLWLYHQHVV�DQG�
SURVSHULW\�DUH�GLUHFWO\�UHODWHG�WR�WKH�TXDOLW\�DQG�FDSDFLW\�RI�LWV�FROOHJHV�DQG�XQLYHUVLWLHV��
ZKLFK�GHYHORS�KXPDQ�SRWHQWLDO�DQG�GLVFRYHU�DQG�DSSO\�NQRZOHGJH�WKURXJK�WHDFKLQJ��
UHVHDUFK��DQG�VHUYLFH��,W�LV�HVVHQWLDO�WKDW�1HZ�-HUVH\�KDUQHVV�WKH�LQWHOOHFWXDO�SRZHU�RI�
KLJKHU�HGXFDWLRQ�WR�SURSHO�WKH�HFRQRP\�IRUZDUG�DQG�VHUYH�WKH�QHHGV�RI�WKH�VWDWH�DQG�LWV�
FLWL]HQV��
�
&RQVLVWHQW�ZLWK�LWV�VWDWXWRU\�UHVSRQVLELOLW\��WKH�1HZ�-HUVH\�&RPPLVVLRQ�RQ�+LJKHU�
(GXFDWLRQ��LQ�FROODERUDWLRQ�ZLWK�WKH�3UHVLGHQWV¶�&RXQFLO��LQVWLWXWLRQDO�ERDUG�RI�WUXVWHH�
UHSUHVHQWDWLYHV��DQG�RWKHU�VWDNHKROGHUV��EHJDQ�IDFLOLWDWLQJ�WKH�GHYHORSPHQW�RI�D�ORQJ�
UDQJH�SODQ�IRU�KLJKHU�HGXFDWLRQ�LQ�$SULO�������7KLV�SODQ�LQFOXGHV�D�YLVLRQ�IRU�KLJKHU�
HGXFDWLRQ��VHYHQ�SULQFLSDO�VWDWH�REMHFWLYHV��DQG�LQLWLDO�DFWLRQ�SODQV�DQG�SHUIRUPDQFH�
PHDVXUHV��,W�DOVR�SURSRVHV�DQ�XQSUHFHGHQWHG�QHZ�FRPSDFW�EHWZHHQ�WKH�VWDWH�DQG�
KLJKHU�HGXFDWLRQ��FDOOLQJ�IRU�D�VLJQLILFDQW�VWDWH�LQYHVWPHQW�DQG�D�PHDVXUDEOH�UHWXUQ�
RQ�WKDW�LQYHVWPHQW�E\�LQVWLWXWLRQV��
�
7KH�SODQ�FDOOV�IRU�XVLQJ�WKH�VWDWH¶V�DGGLWLRQDO�LQYHVWPHQW�LQ�KLJKHU�HGXFDWLRQ�WR�GR�WKH�
IROORZLQJ��

•� $FKLHYH�JUHDWHU�OHYHOV�RI�H[FHOOHQFH�
•� ,QFUHDVH�FDSDFLW\�
•� ([SDQG�VWXGHQW�DLG�
•� ([SDQG�FROODERUDWLRQ�ZLWK�WKH�3����FRPPXQLW\�DQG�DPRQJ�LQVWLWXWLRQV�
•� &UHDWH�LQQRYDWLYH�SDUWQHUVKLSV�ZLWK�EXVLQHVV�DQG�RWKHU�VHFWRUV�
•� 'UDPDWLFDOO\�H[SDQG�UHVHDUFK�DQG�H[FHOOHQFH�DW�WKH�SXEOLF�UHVHDUFK�XQLYHUVLWLHV�

�
&ROOHJHV�DQG�XQLYHUVLWLHV�LQ�1HZ�-HUVH\�ZLOO�QHHG�LQFUHDVHG�DQG�SUHGLFWDEOH�RSHUDWLQJ�
VXSSRUW�DQG�D�PDMRU�LQIXVLRQ�RI�FDSLWDO�IXQGV�WR�KHOS�PHHW�WKHVH�JURZLQJ�H[SHFWDWLRQV���
�
2YHU�����VWDNHKROGHUV��LQFOXGLQJ�EXVLQHVV�OHDGHUV��JRYHUQPHQW�RIILFLDOV��OHJLVODWLYH�VWDII��
FRPPXQLW\�OHDGHUV��VWXGHQWV��SDUHQWV��WUXVWHHV��IDFXOW\��DOXPQL��FROOHJH�DGPLQLVWUDWRUV��
DQG�RWKHUV�KDYH�EHHQ�LQYROYHG�LQ�WKH�SODQQLQJ�SURFHVV���6WDNHKROGHUV�VHUYHG�RQ�LVVXH�
WHDPV��DWWHQGHG�FRQIHUHQFHV��DQG�SURYLGHG�IHHGEDFN�RQ�WKH�6WDJH���GUDIW�SODQ�WKURXJK�
SXEOLF�IRUXPV�DQG�ZULWWHQ�FRPPHQWDU\��7KH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�DGRSWHG�
6WDJH���RI�WKH�SODQ�LQ�1RYHPEHU�������DIILUPLQJ�GLUHFWLRQ�DQG�SUHOLPLQDU\�
LPSOHPHQWDWLRQ��6WDJH���RI�WKH�SODQQLQJ�SURFHVV�ZLOO�LQWHJUDWH�WKH�ZRUN�RI�UHODWHG�
LQLWLDWLYHV�DQG�IXUWKHU�GHYHORS�DQQXDO�SHUIRUPDQFH�PHDVXUHV�DQG�DFWLRQ�SODQV��

�
�
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�� � 1HZ�-HUVH\�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�

�
7KH�ORQJ�UDQJH�SODQ�KDV�EHHQ�GHYHORSHG�WR�DFKLHYH�WKH�IROORZLQJ�YLVLRQ�IRU�WKH�VWDWH��
�

1HZ�-HUVH\�DQG�LWV�FROOHJHV�DQG�XQLYHUVLWLHV��
HPEUDFH�WKHLU�VKDUHG�UHVSRQVLELOLW\�WR�FUHDWH�DQG�VXVWDLQ��

D�KLJKHU�HGXFDWLRQ�V\VWHP�WKDW�LV�DPRQJ�WKH�EHVW�LQ�WKH�ZRUOG��
HQDEOLQJ�DOO�SHRSOH�WR�DFKLHYH�WKHLU�PD[LPXP�SRWHQWLDO��IRVWHULQJ�

GHPRFUDWLF�SULQFLSOHV��LPSURYLQJ�WKH�TXDOLW\�RI�OLIH��DQG�
VXSSRUWLQJ�WKH�VWDWH¶V�VXFFHVV�LQ�D�JOREDO�HFRQRP\��

7R�DFKLHYH�WKLV�YLVLRQ��UHFRPPHQGDWLRQV�ZHUH�GHYHORSHG�LQ�IRXU�FDWHJRULHV��4XDOLW\��
&DSDFLW\��5HVRXUFHV��DQG�&ROODERUDWLRQ��:LWKLQ�WKRVH�IRXU�DUHDV��VHYHQ�SULQFLSDO�VWDWH�
REMHFWLYHV�ZHUH�LGHQWLILHG�WR�UHDOL]H�WKH�YLVLRQ��$FKLHYHPHQW�RI�WKHVH�REMHFWLYHV�LV�
GHSHQGHQW�XSRQ�D�VWDWH�DQG�LQVWLWXWLRQDO�FRPPLWPHQW�WR�WKH�FRPSDFW���

�
35,1&,3$/�67$7(�2%-(&7,9(6�

7KH�)RXQGDWLRQ�RI�WKH�6WDWH�3ODQ�IRU�+LJKHU�(GXFDWLRQ�
�
�

,�� $FKLHYH�DQG�VXVWDLQ�KLJKHU�OHYHOV�RI�H[FHOOHQFH�LQ�WHDFKLQJ�DQG�OHDUQLQJ��UHVHDUFK��
DQG�SXEOLF�VHUYLFH�LQ�DOO�VHFWRUV��YDOXLQJ�GLIIHUHQFHV�LQ�LQVWLWXWLRQDO�PLVVLRQV�DQG�
XVLQJ�UHVRXUFHV�HIIHFWLYHO\�DQG�HIILFLHQWO\���

�
,,�� 6XSSRUW�WDUJHWHG��PXOWLIDFHWHG�LQFUHDVHV�LQ�FDSDFLW\�DQG�VSHFLILF�VWDWH�DQG�FDPSXV�

SURJUDPV�WR�����SUHSDUH�D�JURZLQJ�DQG�LQFUHDVLQJO\�GLYHUVH�SRSXODWLRQ�IRU�
UHVSRQVLEOH�FLWL]HQVKLS�LQ�D�GHPRFUDWLF�VRFLHW\��DQG�����DWWUDFW�PRUH�1HZ�-HUVH\�
VWXGHQWV�WR�1HZ�-HUVH\�LQVWLWXWLRQV�DQG�SUHSDUH�WKHP�IRU�KLJK�GHPDQG�
RFFXSDWLRQV���

�
,,,�� 6XSSRUW�ILQDQFLDO�DLG�SURJUDPV�WKDW�HQDEOH�1HZ�-HUVH\�VWXGHQWV�IURP�DOO�

EDFNJURXQGV�WR�DIIRUG�KLJKHU�HGXFDWLRQ�RI�KLJK�TXDOLW\���
�

,9�� (VWDEOLVK�DQG�LPSOHPHQW�IXQGLQJ�SROLFLHV�DQG�PHWKRGRORJLHV�WKDW�SURYLGH�
VXIILFLHQW�DQG�UHDVRQDEO\�SUHGLFWDEOH�VWDWH�RSHUDWLQJ�VXSSRUW�DQG�RQJRLQJ�VWDWH�
FDSLWDO�LQYHVWPHQWV�IRU�WKH�SXEOLF�UHVHDUFK�XQLYHUVLWLHV��VWDWH�FROOHJHV�DQG�
XQLYHUVLWLHV��FRPPXQLW\�FROOHJHV��DQG�LQGHSHQGHQW�LQVWLWXWLRQV�WR�SURYLGH�WKH�
IXQGDPHQWDO�LQIUDVWUXFWXUH�QHFHVVDU\�WR�DFKLHYH�WKH�VWDWH¶V�YLVLRQ�IRU�KLJKHU�
HGXFDWLRQ���

�
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�

1HZ�-HUVH\�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ� � ��

9�� (QFRXUDJH�DQG�HQKDQFH�FRRUGLQDWLRQ�DQG�FROODERUDWLRQ�EHWZHHQ�DQG�DPRQJ�DOO�
HGXFDWLRQDO�LQVWLWXWLRQV�LQ�WKH�VWDWH��LQFOXGLQJ�3����VFKRROV�DQG�DVVRFLDWH�DQG�
EDFFDODXUHDWH�GHJUHH�JUDQWLQJ�LQVWLWXWLRQV��WR�IDFLOLWDWH�WUDQVLWLRQ�IURP�HDFK�
HGXFDWLRQDO�OHYHO�WR�WKH�QH[W��WR�GHYHORS�PXWXDOO\�EHQHILFLDO�SDUWQHUVKLSV��DQG�WR�
LPSURYH�WKH�TXDOLW\�RI�WHDFKLQJ�DQG�OHDUQLQJ�DW�DOO�OHYHOV���

�
9,�� (QFRXUDJH�DQG�H[SHGLWH�V\VWHPLF��LQQRYDWLYH��DQG�LQVWLWXWLRQDOL]HG�SDUWQHUVKLSV�

DQG�RWKHU�FROODERUDWLRQV�EHWZHHQ�KLJKHU�HGXFDWLRQ�DQG�RWKHU�VHFWRUV�RI�VRFLHW\��
LQFOXGLQJ�EXVLQHVV�DQG�LQGXVWU\��WKH�QRQSURILW�VHFWRU��DQG�WKH�SXEOLF�VHFWRU�WR�KHOS�
PHHW�WKH�VWDWH¶V�PRVW�SUHVVLQJ�ZRUNIRUFH�QHHGV�DQG�WR�FUHDWH�QDWLRQDOO\�
FRPSHWLWLYH�SURJUDPV�RI�UHVHDUFK�DQG�GHYHORSPHQW���

9,,�� (QKDQFH�WKH�SXEOLF�UHVHDUFK�XQLYHUVLWLHV��HLWKHU�WKURXJK�UHVWUXFWXULQJ�RU�LQFUHDVHG�
FROODERUDWLRQ��WR�LPSURYH�����WKH�RYHUDOO�HGXFDWLRQDO�H[FHOOHQFH�RI�WKH�
XQLYHUVLWLHV������FROODERUDWLRQ�LQ�WHDFKLQJ��UHVHDUFK��DQG�VHUYLFH��DQG�����WKH�
VWDWH¶V�FRPSHWLWLYHQHVV�IRU�IHGHUDO�DQG�RWKHU�VXSSRUW�IRU�ELRPHGLFDO��
ELRWHFKQRORJ\��DQG�UHODWHG�UHVHDUFK��

�
7KH�DGRSWLRQ�RI�WKHVH�SULQFLSDO�REMHFWLYHV�SURYLGHG�WKH�IRXQGDWLRQ�WR�SURSRVH�LQLWLDO�
DFWLRQ�SODQV��$SSHQGL[�$��SDJH�����DQG�LGHQWLI\�NH\�SHUIRUPDQFH�PHDVXUHV�UHODWHG�WR�
WKHLU�LPSOHPHQWDWLRQ���$FKLHYHPHQW�RI�WKH�REMHFWLYHV�WKURXJK�WKH�FRRUGLQDWHG�HIIRUWV�RI�
ERDUGV�RI�WUXVWHHV��SUHVLGHQWV��WKH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ��VWDWH�OHDGHUV��DQG�
RWKHU�VWDNHKROGHUV�ZLOO�PDNH�WKH�YLVLRQ�IRU�KLJKHU�HGXFDWLRQ�D�UHDOLW\���

�
�

.(<�3(5)250$1&(�0($685(6�
�����7+528*+������

�
7KH�IROORZLQJ�NH\�SHUIRUPDQFH�PHDVXUHV�ZLOO�EH�IXUWKHU�GHYHORSHG�GXULQJ�6WDJH���RI�WKH�
SODQQLQJ�SURFHVV��7R�YDU\LQJ�GHJUHHV��IXOO�DFKLHYHPHQW�RI�WKHVH�PHDVXUHV�ZLOO�EH�
LQIOXHQFHG�E\�OHYHOV�RI�VWDWH�RSHUDWLQJ�DLG�DQG�FDSLWDO�VXSSRUW��VWXGHQW�WXLWLRQ�DQG�IHHV��
DQG�H[WHUQDO�VXSSRUW��,Q�WKH�LQLWLDO�\HDUV��SURJUHVV�PD\�EH�PRGHVW�RQ�VRPH�PHDVXUHV�
JLYHQ�WKH�WLPH�QHFHVVDU\�WR�DFKLHYH�UHVXOWV��
�

$�� 1HZ�-HUVH\¶V�FROOHJHV�DQG�XQLYHUVLWLHV�ZLOO�PDNH�GHILQHG�DQQXDO�SURJUHVV�WRZDUG�
SURYLGLQJ�DFFHVV�WR�KLJK�TXDOLW\�KLJKHU�HGXFDWLRQ�RSSRUWXQLWLHV�IRU�EHWZHHQ�
��������DQG���������VWXGHQWV��DQ�LQFUHDVH�RI��������WR��������VWXGHQWV���

�
%�� &RRUGLQDWLRQ�DQG�FROODERUDWLRQ�EHWZHHQ�DQG�DPRQJ�HGXFDWLRQDO�LQVWLWXWLRQV�ZLOO�

LQFUHDVH�LQ�PHDVXUDEOH�ZD\V�WR�LPSURYH�VWXGHQW�DFKLHYHPHQW�DQG�VXFFHVV��WR�
H[SDQG�DFFHVV��DQG�WR�HQKDQFH�HIILFLHQF\���

�
&�� $OLJQPHQW�EHWZHHQ�KLJKHU�HGXFDWLRQ�DGPLVVLRQV�UHODWHG�UHTXLUHPHQWV�DQG�3����

FXUULFXOXP�IUDPHZRUNV��VWDQGDUGV��DQG�WHVWV�ZLOO�GHFUHDVH�WKH�QHHG�RI�UHFHQW�KLJK�
VFKRRO�JUDGXDWHV�IRU�FROOHJH�OHYHO�UHPHGLDWLRQ�E\�GHILQHG�DQQXDO�SHUFHQWDJHV��

�



$�%OXHSULQW�IRU�([FHOOHQFH�±�6WDJH���
� � � �

�� � 1HZ�-HUVH\�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�

�
'�� &ROOHJHV�DQG�XQLYHUVLWLHV�ZLOO�DFKLHYH�WKHLU�LQVWLWXWLRQ�VSHFLILF�VWXGHQW�RXWFRPH�

LPSURYHPHQW�WDUJHWV�WKURXJK�GHILQHG�DQQXDO�SURJUHVV���
�

(�� %RWK�WKH�SHUFHQWDJH�RI�IXOO�WLPH�XQGHUJUDGXDWH�VWXGHQWV�ZKR�FRPSOHWH�WKHLU�
EDFFDODXUHDWH�GHJUHHV�LQ�IRXU�\HDUV�RU�OHVV��DQG�WKH�SHUFHQWDJH�RI�IXOO�WLPH�
XQGHUJUDGXDWHV�ZKR�FRPSOHWH�WKHLU�EDFFDODXUHDWH�GHJUHHV�LQ�VL[�\HDUV��ZLOO�
LQFUHDVH�E\�DW�OHDVW����SHUFHQW�WKURXJK�GHILQHG�DQQXDO�SURJUHVV���

�
)�� 7KH�UHWHQWLRQ�DQG�JUDGXDWLRQ�UDWHV�RI�D�VWHDGLO\�LQFUHDVLQJ�QXPEHU�RI�ORZ�LQFRPH�

DQG�PLQRULW\�VWXGHQWV�ZLOO�LQFUHDVH�E\�DW�OHDVW����SHUFHQW�WKURXJK�GHILQHG�DQQXDO�
SURJUHVV����

�
*�� $V�HQUROOPHQWV�LQFUHDVH��FROOHJHV�DQG�XQLYHUVLWLHV�ZLOO�SUHSDUH�VLJQLILFDQWO\�PRUH�

JUDGXDWHV�LQ�KLJK�GHPDQG�DUHDV�WR�PHHW�WKH�PRVW�FULWLFDO�ZRUNIRUFH�QHHGV�
LGHQWLILHG�IRU�1HZ�-HUVH\���

�
+�� 7KH�OHYHO�RI�HPSOR\HU�VDWLVIDFWLRQ�ZLWK�VWXGHQW�SUHSDUHGQHVV�IRU�WKH�ZRUNIRUFH�

ZLOO�LQFUHDVH�E\�D�PLQLPXP�RI����SHUFHQW�IURP�D�EDVHOLQH�HVWDEOLVKHG�LQ��������
�

,�� 1HZ�-HUVH\�ZLOO�LQFUHDVH�LWV�FXUUHQW�QDWLRQDO�UDQNLQJ�RI��� � � �WR�DW�OHDVW��� � � �LQ�
DJJUHJDWH�VKDUH�RI�IHGHUDO�UHVHDUFK�GROODUV���

�
-�� 6WDWH�VXSSRUW�DQG�VWHDGLO\�LQFUHDVLQJ�XQLYHUVLW\�FRPSHWLWLYHQHVV�IRU�IHGHUDO�DQG�

RWKHU�UHVHDUFK�GROODUV�ZLOO�OHDG��ZKHUH�FRQVLVWHQW�ZLWK�PLVVLRQ��WR�JUHDWHU�
FRPPHUFLDOL]DWLRQ�RI�LQWHOOHFWXDO�SURSHUW\�IURP�WKH�EDVHOLQH�HVWDEOLVKHG�LQ���������

�
.�� 1HZ�-HUVH\�FROOHJHV�DQG�XQLYHUVLWLHV�ZLOO�DWWDLQ�LQFUHDVHG�UHJLRQDO�DQG�QDWLRQDO�

UHFRJQLWLRQ�RI�LQVWLWXWLRQDO�SURJUDPV�DQG�DFKLHYHPHQWV�WKURXJK�GHILQHG�
LQVWLWXWLRQDO�HIIRUWV�LQ�WDUJHWHG�DUHDV��

�
/�� $V�HQUROOPHQWV�LQFUHDVH��VWDWH�IXQGLQJ�IRU�VWXGHQW�ILQDQFLDO�DLG�SURJUDPV�ZLOO�EH�

H[SDQGHG�SURSRUWLRQDWHO\�HDFK�\HDU�WR�PHHW�WKH�QHHGV�RI�WKH�JURZLQJ�QXPEHU�RI�
HOLJLEOH�VWXGHQWV���

�
0��6WDWH�SROLFLHV�DQG�IXQGLQJ�PHWKRGRORJLHV�IRU�RSHUDWLQJ�VXSSRUW�RI�FROOHJHV�DQG�

XQLYHUVLWLHV�LQ�HDFK�VHFWRU�ZLOO�EH�OLQNHG�WR�VWDWH�JRDOV��DQG�DQQXDO�IXQGLQJ�ZLOO�EH�
FRQVLVWHQW�ZLWK�PHWKRGRORJLHV�DQG�GHILQHG�VWDWH�WDUJHWV���

�
1�� 7KH�VWDWH�ZLOO�SURYLGH�VLJQLILFDQW�DGGLWLRQDO�FDSLWDO�VXSSRUW�IRU�KLJKHU�HGXFDWLRQ�

WR�HQKDQFH�TXDOLW\�DQG�SUHVHUYH�DQG�H[SDQG�FDPSXVHV�FRQVLVWHQW�ZLWK�GHILQHG�
DQQXDO�FDSDFLW\�WDUJHWV�DQG�RWKHU�SULQFLSDO�VWDWH�REMHFWLYHV���

�
2�� &ROOHJHV�DQG�XQLYHUVLWLHV�ZLOO�LQFUHDVH�SULYDWH��QRQWXLWLRQ�UHYHQXHV�E\�D�GHILQHG�

DQQXDO�SHUFHQWDJH���
�
�
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�
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�$�FKDUW�UHODWLQJ�NH\�SHUIRUPDQFH�PHDVXUHV�WR�WKH�SULQFLSDO�REMHFWLYHV�DQG�PDMRU�LVVXH�
FDWHJRULHV�LV�DYDLODEOH�LQ�$SSHQGL[�%��SDJH������8QGHUO\LQJ�GDWD�IRU�WKH�SODQ�DUH�FLWHG�LQ�
IRRWQRWHV�RU�VXPPDUL]HG�LQ�$SSHQGL[�&���
�
�

1(;7�67(36�
�
�

7KH�EOXHSULQW�IRU�KLJKHU�HGXFDWLRQ�WKURXJK������LV�DOUHDG\�JXLGLQJ�HIIRUWV�WR�FUHDWH�DQG�
VXVWDLQ�D�V\VWHP�RI�FROOHJHV�DQG�XQLYHUVLWLHV�WKDW�LV�DPRQJ�WKH�EHVW�LQ�WKH�ZRUOG��
3UHOLPLQDU\�SURFHVV�VWHSV�ZHUH�XQGHUWDNHQ�GXULQJ�WKH�VXPPHU�DQG�HDUO\�IDOO�RI������WR�
SDYH�WKH�ZD\�IRU�LQLWLDO�LPSOHPHQWDWLRQ���'XULQJ�6WDJH���RI�WKH�SODQQLQJ�SURFHVV��
SHUIRUPDQFH�PHDVXUHV�ZLOO�EH�IXUWKHU�GHYHORSHG��DQG�UHFRPPHQGDWLRQV�UHJDUGLQJ�
UHVHDUFK�XQLYHUVLWLHV�DQG�HFRQRPLF�GHYHORSPHQW�ZLOO�EH�LQWHJUDWHG�LQWR�WKH�ORQJ�UDQJH�
SODQ��7KH�SODQ�ZLOO�WKHQ�EH�UHYLHZHG�DQQXDOO\�DQG�UHYLVHG�DV�QHHGHG�EDVHG�RQ�SURJUHVV�
DQG�FKDQJHV�LQ�FLUFXPVWDQFHV���
�
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�� � 1HZ�-HUVH\�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�

�
$FWLRQ�3ODQV�

�
�

2%-(&7,9(�,�
�
$&+,(9(�$1'�6867$,1�+,*+(5�/(9(/6�2)�(;&(//(1&(�,1�
7($&+,1*�$1'�/($51,1*��5(6($5&+��$1'�38%/,&�6(59,&(�,1�$//�
6(&7256��9$/8,1*�',))(5(1&(6�,1�,167,787,21$/�0,66,216�$1'�
86,1*�5(6285&(6�())(&7,9(/<�$1'�()),&,(17/<��
�
5$7,21$/(�
�
7KH�TXDOLW\�RI�WHDFKLQJ�DQG�OHDUQLQJ��UHVHDUFK��DQG�VHUYLFH�DW�WKH�FROOHJHV�DQG�XQLYHUVLWLHV�
LQ�D�VWDWH�KDV�DQ�HQRUPRXV�LPSDFW�RQ�WKH�RYHUDOO�FRPSHWLWLYHQHVV�RI�WKH�VWDWH�DQG�LWV�
HFRQRPLF�VWUHQJWK�DQG�VRFLHWDO�ZHOO�EHLQJ���(IILFLHQWO\�LQFUHDVLQJ�WKH�OHYHO�RI�H[FHOOHQFH�
RI�SURJUDPV�DQG�RXWFRPHV�DW�1HZ�-HUVH\¶V�ULFK�DUUD\�RI�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�LV�
HVVHQWLDO�WR�UHDOL]LQJ�1HZ�-HUVH\¶V�YLVLRQ�IRU�KLJKHU�HGXFDWLRQ��(QKDQFHG�H[FHOOHQFH�±�LQ�
WKH�DUWV�DQG�KXPDQLWLHV��LQ�WKH�VFLHQFHV�DQG�HQJLQHHULQJ��DQG�LQ�D�EURDG�UDQJH�RI�
SURIHVVLRQDO�ILHOGV�±�ZLOO�EHQHILW�1HZ�-HUVH\¶V�VWXGHQWV��DWWUDFW�DGGLWLRQDO�WDOHQWHG�IDFXOW\�
PHPEHUV��EHWWHU�SUHSDUH�LQGLYLGXDOV�IRU�WKH�IXWXUH��LPSURYH�ZRUNIRUFH�GHYHORSPHQW��
GUDZ�DQG�UHWDLQ�EXVLQHVV�DQG�LQGXVWU\�LQ�1HZ�-HUVH\��DQG�HQKDQFH�UHVHDUFK�WKDW�LV�
HVVHQWLDO�WR�HGXFDWLRQDO��VRFLDO��WHFKQRORJLFDO��DQG�HFRQRPLF�SURJUHVV�DQG�LQQRYDWLRQ���
�
7KH�GHYHORSPHQW�DQG�PDLQWHQDQFH�RI�DQ�H[FHOOHQW�V\VWHP�RI�KLJKHU�HGXFDWLRQ�ZLOO�
UHTXLUH�GHOLEHUDWH�SODQQLQJ��RQJRLQJ�LQYHVWPHQW��DQG�FRPPLWPHQW�WR�D�QHZ�FRPSDFW�
EHWZHHQ�KLJKHU�HGXFDWLRQ�DQG�WKH�VWDWH��$GHTXDWH�DQG�SUHGLFWDEOH�VWDWH�IXQGLQJ�DQG�
LQVWLWXWLRQDO�DFFRXQWDELOLW\�DUH�HVVHQWLDO�WR�VXSSRUW�TXDOLW\�SURJUDPV�DQG�VHUYLFHV�LQ�DOO�
GLVFLSOLQHV��,Q�DGGLWLRQ��WKH�WDUJHWHG�VWUDWHJLHV�GHVFULEHG�EHORZ�DUH�QHFHVVDU\�WR�PRYH�
1HZ�-HUVH\�KLJKHU�HGXFDWLRQ�WR�WKH�XSSHU�HFKHORQ�QDWLRQDOO\���
�

�
&20321(176�72�$&+,(9(�2%-(&7,9(���

�
�
&20321(17���±�)DFXOW\���
�
%HFDXVH�RI�WKHLU�SULPDU\�UROH�LQ�WHDFKLQJ�DQG�OHDUQLQJ��IDFXOW\�PHPEHUV�DUH�FULWLFDO�WR�
VWXGHQW�RXWFRPHV�DQG�LQVWLWXWLRQDO�TXDOLW\��5HJDUGOHVV�RI�WKH�W\SH�RI�LQVWLWXWLRQ�RU�LWV�
PLVVLRQ��DQ�DGHTXDWH�FRUH�RI�IDFXOW\�LV�HVVHQWLDO�DV�LV�WKH�SURYLVLRQ�RI�SURIHVVLRQDO�
JURZWK�RSSRUWXQLWLHV�IRU�DOO�IDFXOW\�PHPEHUV��
�
�
�
�
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,QLWLDO�$FWLRQ�3ODQ�
�
(DFK�LQVWLWXWLRQ�VKRXOG�GR�WKH�IROORZLQJ��

•� 'HYHORS�E\�$SULO������IDFXOW\�FRPSRVLWLRQ�WDUJHWV��H�J���SDUW�WLPH�DQG�IXOO�WLPH��
DSSURSULDWH�WR�LWV�PLVVLRQ��FRQVLGHULQJ�UHVSRQVLELOLWLHV�DVVXPHG�E\�DQG�SURSRUWLRQ�
RI�VHFWLRQV�DQG�NLQGV�RI�FRXUVHV�WDXJKW�E\�GLIIHUHQW�IDFXOW\�FODVVLILFDWLRQV���

�
•� 'HYHORS�E\�-XQH������D�SODQ�WR�VWUHQJWKHQ�IXOO��DQG�SDUW�WLPH�IDFXOW\�

GHYHORSPHQW�SURJUDPV��
�
7KH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�ZLOO�VXUYH\�LQVWLWXWLRQV�LQ������DQG������RQ�WKHLU�
SURJUHVV�LQ�DFKLHYLQJ�LQVWLWXWLRQDOO\�VSHFLILF�IDFXOW\�FRPSRVLWLRQ�WDUJHWV�DQG�GHYHORSPHQW�
SODQV��
�
&20321(17���±�6WXGHQW�2XWFRPHV�
�
$VVHVVPHQW�RI�VWXGHQW�RXWFRPHV�LV�WKH�NH\�VWHS�WR�LQVWLWXWLRQDO�LPSURYHPHQW�DQG�
H[FHOOHQFH���%\�LGHQWLI\LQJ�H[SHFWHG�RXWFRPHV�DQG�DQDO\]LQJ�UHVXOWDQW�GDWD��LQVWLWXWLRQV�
FDQ�LPSURYH�HGXFDWLRQDO�TXDOLW\�DQG�HIIHFWLYHQHVV���
�
,QLWLDO�$FWLRQ�3ODQ�
�
(DFK�LQVWLWXWLRQ�VKRXOG�GHYHORS�E\�-XQH������DQG�DFKLHYH�WKURXJK������DQQXDO�JRDOV�WR�
LPSURYH�VWXGHQW�SHUVLVWHQFH��WUDQVIHU�DQG�RU�JUDGXDWLRQ�UDWHV��WLPH�WR�GHJUHH�RU�SURJUDP�
FRPSOHWLRQ��OHDUQLQJ�RXWFRPHV��VWXGHQW�DQG�DOXPQL�VDWLVIDFWLRQ��MRE�SODFHPHQW�UDWHV�
DQG�RU�DFFHSWDQFH�LQWR�JUDGXDWH�RU�SURIHVVLRQDO�SURJUDPV��DV�ZHOO�DV�RWKHU�PHDVXUHV�RI�
VWXGHQW�RXWFRPHV�LW�LGHQWLILHV�DV�DSSURSULDWH�WR�LWV�PLVVLRQ��$�VSHFLDO�IRFXV�VKRXOG�EH�
SODFHG�RQ�GLVDJJUHJDWLQJ�WKH�GDWD�IRU�DQG�LPSURYLQJ�WKH�VXFFHVV�RI�JURXSV�WUDGLWLRQDOO\�
XQGHUUHSUHVHQWHG�RQ�FROOHJH�FDPSXVHV���
�
7KH�0LGGOH�6WDWHV�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�KDV�LGHQWLILHG�IXQGDPHQWDO�HOHPHQWV�
RI�DVVHVVPHQW�RI�VWXGHQW�OHDUQLQJ�WKDW�FKDUDFWHUL]H�DFFUHGLWHG�LQVWLWXWLRQV��7KHUH�DUH�IRUW\�
VL[��LQVWLWXWLRQV�LQ�1HZ�-HUVH\�WKDW�DUH�DFFUHGLWHG�E\�WKH�0LGGOH�6WDWHV�&RPPLVVLRQ�DQG�
UHTXLUHG�E\�WKHP�WR�KDYH�D�VWXGHQW�OHDUQLQJ�DVVHVVPHQW�SURFHVV�DQG�HQVXUH�LWV�XVH� � �
�
��
&20321(17���±�3XEOLF�6HUYLFH�
�
&ROOHJHV�DQG�XQLYHUVLWLHV�SURYLGH�SXEOLF�VHUYLFH�WKURXJK�IDFXOW\��VWDII��DQG�VWXGHQWV��
UDQJLQJ�IURP�IDFXOW\�VKDULQJ�SURIHVVLRQDO�H[SHUWLVH�WR�VROYH�SUREOHPV�WR�VWXGHQWV�
HQJDJHG�LQ�LQWHUQVKLSV��3XEOLF�VHUYLFH�VLJQLILFDQWO\�H[SDQGV�WKH�ERXQGDULHV�RI�WKH�
LQVWLWXWLRQ��SURPRWLQJ�GHPRFUDWLF�SULQFLSOHV�DQG�PD[LPL]LQJ�KXPDQ�SRWHQWLDO���
�
�
������������������������������������������������������������ �0LGGOH�6WDWHV�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ��&KDUDFWHULVWLFV�RI�([FHOOHQFH��(OLJLELOLW\�5HTXLUHPHQWV�
DQG�6WDQGDUGV�IRU�$FFUHGLWDWLRQ��������
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,QLWLDO�$FWLRQ�3ODQ�
�
&ROOHJHV�DQG�XQLYHUVLWLHV�VKRXOG�UHIOHFW�WKH�YDOXH�RI�VHUYLFH�LQ�WKHLU�WHDFKLQJ�DQG�UHVHDUFK�
DQG�HQJDJH�VWXGHQWV��IDFXOW\��DQG�VWDII�LQ�SXEOLF�VHUYLFH�RQ�DQG�RII�FDPSXV��UHDFKLQJ�RXW�
WR�WKH�FRPPXQLW\��VWDWH��QDWLRQ��DQG�ZRUOG�DQG�LPSDUWLQJ�OLIHORQJ�FLYLF�UHVSRQVLELOLW\���
�
(DFK�LQVWLWXWLRQ�VKRXOG�H[SDQG��FRQVLVWHQW�ZLWK�LWV�PLVVLRQ��WKH�OHYHO�RI�VWXGHQW�
SDUWLFLSDWLRQ�LQ�OHDUQLQJ�H[SHULHQFHV�RXWVLGH�WKH�FODVVURRP��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��
FR�FXUULFXODU�RIIHULQJV��RII�FDPSXV�OHDUQLQJ�H[SHULHQFHV�VXFK�DV�LQWHUQVKLSV��PHQWRULQJ��
SXEOLF�VHUYLFH��VHUYLFH�OHDUQLQJ��DQG�LQWHUQDWLRQDO�VWXG\��DQG��DV�DSSURSULDWH��UHVLGHQWLDO�
SURJUDPPLQJ����
�
7KH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�ZLOO�VXUYH\�LQVWLWXWLRQV�LQ������DQG������RQ�WKHLU�
SURJUHVV�LQ�HQKDQFLQJ�RQ��DQG�RII�FDPSXV�SXEOLF�VHUYLFH��

�
�
&20321(17���±�(QKDQFHPHQW�RI�5HVHDUFK��
�
7KH�TXDOLW\�RI�LQVWLWXWLRQDO�UHVHDUFK��SDUWLFXODUO\�DW�UHVHDUFK�XQLYHUVLWLHV��LV�FULWLFDO�WR�
WKH�FRPSHWLWLYHQHVV�RI�ERWK�WKH�LQVWLWXWLRQV�DQG�WKH�VWDWH��6WUDWHJLF�HIIRUWV�WR�HQKDQFH�
UHVHDUFK�DQG�LQFUHDVH�WKH�DPRXQW�RI�IHGHUDO�DQG�RWKHU�UHVHDUFK�GROODUV�FRPLQJ�WR�
FROOHJHV�DQG�XQLYHUVLWLHV�LQ�WKH�VWDWH�FDQ�VLJQLILFDQWO\�LPSURYH�WKH�HFRQRP\�DQG�TXDOLW\�
RI�OLIH�LQ�1HZ�-HUVH\����
�
,QLWLDO�$FWLRQ�3ODQ�
�
7KH�OHDGHUVKLS�RI�WKH�UHVHDUFK�XQLYHUVLWLHV��DQG�RWKHU�LQVWLWXWLRQV�DQG�RUJDQL]DWLRQV�ZKHUH�
DSSURSULDWH��VKRXOG�ZRUN�ZLWK�WKH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�WR�HVWDEOLVK�JRDOV�IRU�
LQFUHDVLQJ�1HZ�-HUVH\¶V�FXUUHQW�QDWLRQDO�UDQNLQJ � �LQ�DJJUHJDWH�VKDUH�RI�IHGHUDO�UHVHDUFK�
GROODUV�IURP��� � � �WR�DW�OHDVW��� � ��� �
�
5HVHDUFK�XQLYHUVLWLHV��DQG�RWKHU�LQVWLWXWLRQV�ZKHUH�DSSURSULDWH�WR�WKHLU�PLVVLRQ��VKRXOG�
GHYHORS�WDFWLFDO�SODQV�WR�LQFUHDVH�VLJQLILFDQWO\�H[WHUQDO�UHVHDUFK�GROODUV�JDUQHUHG�LQ�DUHDV�
WKDW�DUH�KLJK�SULRULWLHV�IRU�1HZ�-HUVH\���3ODQV�VKRXOG�LQFOXGH�SURMHFWHG�LQFUHPHQWDO�
LQFUHDVHV�LQ�H[WHUQDO�IXQGLQJ�DJDLQVW�ZKLFK�SURJUHVV�LV�PHDVXUHG�DQG�UHSRUWHG��%\�-XO\�
������LQVWLWXWLRQDO�IXQGLQJ�WDUJHWV�VKRXOG�EH�DFKLHYHG���
�
1HZ�-HUVH\¶V�FROOHJHV�DQG�XQLYHUVLWLHV��ZKHUH�DSSURSULDWH�WR�WKHLU�PLVVLRQ��VKRXOG�
FROODERUDWH�ZLWK�WKH�&RPPLVVLRQ�RQ�-REV�*URZWK�DQG�(FRQRPLF�'HYHORSPHQW��
3URVSHULW\�1HZ�-HUVH\��DQG�RWKHU�RUJDQL]DWLRQV�WR�GHYHORS�SURJUDPV�WKDW�VXSSRUW�MRLQW�
YHQWXUHV�DQG�HQWUHSUHQHXULDO�IUDPHZRUNV�IRU�WKH�FUHDWLRQ�DQG�FRPPHUFLDOL]DWLRQ�RI�
LQWHOOHFWXDO�SURSHUW\���
�
�
������������������������������������������������������������ �1DWLRQDO�6FLHQFH�)RXQGDWLRQ��:HE&$63(5�'DWDEDVH�6\VWHP��)HGHUDOO\�)LQDQFHG�5	'�([SHQGLWXUHV�IRU�
������
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&20321(17���±�6XSSRUW�1HZ�-HUVH\¶V�0DMRU�&OXVWHUV���
�
&OXVWHUV�DUH�JHRJUDSKLF�FRQFHQWUDWLRQV�RI�LQWHUFRQQHFWHG�FRPSDQLHV��VSHFLDOL]HG�
VXSSOLHUV��VHUYLFH�SURYLGHUV��DQG�DVVRFLDWHG�LQVWLWXWLRQV�LQ�D�SDUWLFXODU�ILHOG��1HZ�-HUVH\�
LV�HQJDJLQJ�LQ�D�FROODERUDWLYH�LQLWLDWLYH��WKURXJK�WKH�-REV�*URZWK�DQG�(FRQRPLF�
'HYHORSPHQW�&RPPLVVLRQ��WR�HQVXUH�FRQWLQXHG�OHDGHUVKLS�LQ�ILYH�PDMRU�ILHOGV��
LQIRUPDWLRQ�WHFKQRORJ\��ELRPHGLFDO�OLIH�VFLHQFHV��WHOHFRPPXQLFDWLRQV��DGYDQFHG�
PDWHULDOV��DQG�GHYLFHV�DQG�HOHFWURQLFV��7KH�VWDWH�LV�DOUHDG\�DPRQJ�WKH�OHDGHUV�LQ�WKHVH�
ILHOGV��EXW�LWV�FRPSHWLWLYH�SRVLWLRQ�LV�WKUHDWHQHG�LQ�VRPH�UHVSHFWV�E\�PDMRU�LQLWLDWLYHV�LQ�
RWKHU�VWDWHV��+LJKHU�HGXFDWLRQ�LQVWLWXWLRQV��SDUWLFXODUO\�UHVHDUFK�XQLYHUVLWLHV��ZLOO�EH�
FULWLFDO�LQ�HQKDQFLQJ�WKH�VWDWH¶V�FRPSHWLWLYH�SRVLWLRQ�LQ�WKHVH�ILHOGV��7KH�-RKQ�-��+HOGULFK�
&HQWHU�IRU�:RUNIRUFH�'HYHORSPHQW�DW�WKH�(GZDUG�-��%ORXVWHLQ�6FKRRO�RI�3ODQQLQJ�DQG�
3XEOLF�3ROLF\�DW�5XWJHUV�FRPSOHWHG�D�'HPDQG�6LGH�6NLOOV�$VVHVVPHQW�3URMHFW�UHODWHG�WR�
WKHVH�ILHOGV�LQ�1RYHPEHU���������
�
,QLWLDO�$FWLRQ�3ODQ�
�
,W�LV�DQWLFLSDWHG�WKDW��WKURXJK�WKH�UHFRPPHQGDWLRQV�RI�WKH�-REV�*URZWK�DQG�(FRQRPLF�
'HYHORSPHQW�&RPPLVVLRQ��WKH�VWDWH�ZLOO�PDNH�WDUJHWHG�LQYHVWPHQWV�WR�VXSSRUW�UHVHDUFK�
DQG�ZRUNIRUFH�GHYHORSPHQW�LQ�WKH�ILYH�PDMRU�ILHOGV���
�
7KH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�VKRXOG�PRQLWRU�GHJUHH�FRPSOHWLRQ�UHODWLYH�WR�
LQGXVWU\�QHHGV�LGHQWLILHG�E\�WKH�'HPDQG�6LGH�6NLOOV�$VVHVVPHQW�3URMHFW�DQG�RWKHU�
DQDO\VHV�WR�HQVXUH�SURJUDPV�DUH�VXVWDLQHG��H[SDQGHG��RU�LQWURGXFHG�WR�DGGUHVV�WKH�QHHG�
IRU�DVVRFLDWH�DQG�EDFFDODXUHDWH�GHJUHHV�WR�VXSSRUW�WKHVH�ILHOGV��7KHVH�SURJUDPV��DYDLODEOH�
DW�PDQ\�LQVWLWXWLRQV�LQ�1HZ�-HUVH\��ZLOO�VHUYH�DV�WKH�SLSHOLQH�IRU�WKLV�LQLWLDWLYH��� �
�
(QKDQFHG�SURJUDPPDWLF�RSSRUWXQLWLHV�VKRXOG�UHVXOW�LQ�LQFUHPHQWDO�LQFUHDVHV�LQ�DGYDQFHG�
PDWK�DQG�VFLHQFH�GHJUHHV��ZKLFK�KDYH�DOUHDG\�EHHQ�LGHQWLILHG�DV�VKRUWDJH�DUHDV��ZLWK�
WDUJHWHG�DQQXDO�GHJUHH�LQFUHDVHV�WR�EH�GHWHUPLQHG�E\�WKH�'HPDQG�6LGH�6NLOOV�$VVHVVPHQW�
3URMHFW�DQG�RWKHU�DQDO\VHV���
�
�
&20321(17���±�&ROODERUDWLYH�)XQGLQJ�2SSRUWXQLWLHV�
�
,W�LV�FULWLFDO�WKDW�LQVWLWXWLRQV�FROODERUDWH�DQG�PDNH�HYHU\�HIIRUW�WR�JDUQHU�UHYHQXHV�
DYDLODEOH�WKURXJK�H[WHUQDO�VRXUFHV��-RLQW�HIIRUWV�WR�EULQJ�DGGLWLRQDO�H[WHUQDO�IXQGV�WR�
1HZ�-HUVH\�PXVW�EH�D�SULRULW\���
��
,QLWLDO�$FWLRQ�3ODQ�
�
%\�-XQH�������WKH�3UHVLGHQWV¶�&RXQFLO��ZRUNLQJ�ZLWK�WKH�&RPPLVVLRQ�RQ�+LJKHU�
(GXFDWLRQ�DQG�RWKHU�HQWLWLHV�DV�DSSURSULDWH��VKRXOG�FUHDWH�D�VWUDWHJ\�IRU�LQFUHDVLQJ�
FRQVRUWLDO�HIIRUWV�WR�VHHN�H[WHUQDO�IXQGLQJ�IRU�WKH�IROORZLQJ�LQLWLDWLYHV��

•� 5HJLRQDO��VWDWHZLGH��RU�RWKHU�FRQVRUWLDO�IDFXOW\�GHYHORSPHQW�LQLWLDWLYHV�
•� ,QLWLDWLYHV�LQWHQGHG�WR�LPSURYH�VWXGHQW�UHWHQWLRQ�DQG�RWKHU�RXWFRPHV�
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•� 5HJLRQDO��VWDWHZLGH��RU�RWKHU�FRQVRUWLDO�OHDUQLQJ�H[SHULHQFHV�RXWVLGH�WKH�
FODVVURRP��

•� 5HJLRQDO��VWDWHZLGH��RU�FRQVRUWLDO�UHVHDUFK�UHODWHG�WR�1HZ�-HUVH\¶V�PDMRU�LQGXVWU\�
FOXVWHUV�

•� 2WKHU�PHDQV�RI�LQFUHDVLQJ�LQVWLWXWLRQDO�TXDOLW\�DQG�HIIHFWLYHQHVV�WR�VHUYH�WKH�
GLYHUVH�QHHGV�RI�DOO�VWXGHQWV�

�
�
&20321(17���±�5DLVLQJ�3XEOLF�$ZDUHQHVV�
�
7KH�UHSXWDWLRQ�DQG�LPDJH�RI�WKH�VWDWH¶V�KLJKHU�HGXFDWLRQ�V\VWHP�GLUHFWO\�DIIHFWV�WKH�
GHVLUDELOLW\�RI�WKH�VWDWH�DV�D�SODFH�WR�DWWHQG�VFKRRO��WR�RSHUDWH�D�EXVLQHVV��WR�SXUVXH�D�
FDUHHU��DQG�WR�OLYH��6WDWHV�WKDW�KDYH�EHHQ�LQ�WKH�IRUHIURQW�QDWLRQDOO\�LQ�WHUPV�RI�HFRQRPLF�
JURZWK�DQG�TXDOLW\�RI�OLIH�GHSHQG�RQ�WKH�H[FHOOHQFH��LPDJH��DQG�YLVLELOLW\�RI�WKHLU�FROOHJHV�
DQG�XQLYHUVLWLHV����
�
,QLWLDO�$FWLRQ�3ODQ�
�
7KH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�VKRXOG�ZRUN�ZLWK�WKH�3UHVLGHQWV¶�&RXQFLO�DQG�
VWDWH�DQG�EXVLQHVV�OHDGHUV�WR�GHYHORS��IXQG��DQG�EHJLQ�LPSOHPHQWLQJ�E\�VXPPHU������D�
FRRUGLQDWHG��PXOWL\HDU�SXEOLF�DZDUHQHVV�FDPSDLJQ�WR�UDLVH�WKH�YLVLELOLW\�DQG�DXJPHQW�WKH�
UHSXWDWLRQ�RI�1HZ�-HUVH\¶V�FROOHJHV�DQG�XQLYHUVLWLHV�ZLWKLQ�WKH�VWDWH�DQG�QDWLRQDOO\��
�

•� 7KH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�DQG�3UHVLGHQWV¶�&RXQFLO�VKRXOG�HVWDEOLVK�
WKH�LQLWLDO�FKDUJH�IRU�D�0DUNHWLQJ�/HDGHUVKLS�7HDP��7KH�FKDUJH�VKRXOG�UHFRJQL]H�
WKH�QHHG�IRU�D�EURDG�JURXS�RI�VWDNHKROGHUV�WR�EH�LQYROYHG�LQ�WKH�FDPSDLJQ��
LQFOXGLQJ�WUXVWHHV�DQG�VWXGHQWV��

�
•� 7KH�0DUNHWLQJ�/HDGHUVKLS�7HDP��FRPSRVHG�ODUJHO\�RI�EXVLQHVV�DQG�SXEOLF�VHFWRU�

OHDGHUV��VKRXOG�EH�IRUPHG�DQG�KROG�D�NLFN�RII�SODQQLQJ�UHWUHDW�LQ�'HFHPEHU�������
�

•� $�1HZ�-HUVH\�³PRVW�PDUNHWDEOH�DVVHWV´�VXPPDU\��LQFOXGLQJ�FROODERUDWLYH�HIIRUWV�
DV�ZHOO�DV�LQGLYLGXDO�LQVWLWXWLRQ�HIIRUWV��VKRXOG�EH�FRPSLOHG�E\�WKH�3UHVLGHQWV¶�
&RXQFLO�LQ�FROODERUDWLRQ�ZLWK�WKH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�E\�-DQXDU\�
������

�
•� 7KH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ��LQ�FROODERUDWLRQ�ZLWK�WKH�3UHVLGHQWV¶�

&RXQFLO�DQG�WKH�0DUNHWLQJ�/HDGHUVKLS�7HDP��VKRXOG�FRPSOHWH�D�EDVHOLQH�SXEOLF�
RSLQLRQ�DZDUHQHVV�DWWLWXGH�VXUYH\�E\�)HEUXDU\�������)ROORZ�XS�DZDUHQHVV��
DWWLWXGH�VXUYH\V�VKRXOG�EH�FRPSOHWHG�ELHQQLDOO\�ZLWK�FRPSDULVRQV�WR�WKH�EDVHOLQH�
GDWD��$ZDUHQHVV�DQG�DWWLWXGHV�VKRXOG�VKRZ�LPSURYHPHQW�ZLWK�HDFK�VXEVHTXHQW�
VXUYH\��

�
�
�
�
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&20321(17���±�/RQJ�5DQJH�3ODQ�$FFRXQWDELOLW\�
�
7KLV�ORQJ�UDQJH�SODQ�IRU�KLJKHU�HGXFDWLRQ�LQFOXGHV�DFWLRQ�SODQV�WR�DFKLHYH�WKH�SULQFLSDO�
VWDWH�REMHFWLYHV�DQG�SHUIRUPDQFH�PHDVXUHV�WR�PRQLWRU�SURJUHVV�DQG�JXLGH�VWDWH�IXQGLQJ��
7KH�SODQ�ZLOO�EH�UHYLHZHG�DQQXDOO\�DQG�UHYLVHG�DV�QHHGHG�EDVHG�RQ�FKDQJHV�LQ�H[WHUQDO�
FLUFXPVWDQFHV��
�
,QLWLDO�$FWLRQ�3ODQ�
�
6WDWH�IXQGLQJ�LQFUHDVHV�VKRXOG�EH�OLQNHG�WR�SULQFLSDO�VWDWH�REMHFWLYHV�DQG�SHUIRUPDQFH�
PHDVXUHV��
�
7KH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�DQG�3UHVLGHQWV¶�&RXQFLO�VKRXOG�WUDFN�WKH�SURJUHVV�
PDGH�RQ�DOO�FRPSRQHQWV�RI�WKH�DFWLRQ�SODQ��DQG�WKH�&RPPLVVLRQ¶V�DQQXDO�V\VWHPZLGH�
DFFRXQWDELOLW\�UHSRUW�VKRXOG�VSHFLI\�WKH�SURJUHVV�LQ�PHHWLQJ�NH\�SHUIRUPDQFH�PHDVXUHV���
�
7KH�&RPPLVVLRQ�DQG�3UHVLGHQWV¶�&RXQFLO�VKRXOG�DQQXDOO\�UHYLHZ�SURJUHVV�LQ�
LPSOHPHQWLQJ�WKH�SODQ�DQG�UHFRPPHQG�UHYLVLRQV�RU�DGGLWLRQV�DV�H[WHUQDO�FLUFXPVWDQFHV�
ZDUUDQW���
� �
7KH�&RPPLVVLRQ¶V�EDVHOLQH�UHSRUW�VKRXOG�EH�LVVXHG�E\�-XO\������DQG�DQQXDOO\�HDFK�\HDU�
WKHUHDIWHU��
�
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2%-(&7,9(�,,�
�
6833257�7$5*(7('��08/7,)$&(7('�,1&5($6(6�,1�&$3$&,7<�$1'�
63(&,),&�67$7(�$1'�&$0386�352*5$06�72�����35(3$5(�$�*52:,1*�
$1'�,1&5($6,1*/<�',9(56(�3238/$7,21�)25�5(63216,%/(�
&,7,=(16+,3�,1�$�'(02&5$7,&�62&,(7<�$1'�����$775$&7�025(�1(:�
-(56(<�678'(176�72�1(:�-(56(<�,167,787,216�$1'�35(3$5(�7+(0�
)25�+,*+�'(0$1'�2&&83$7,216��
�
5$7,21$/(�
�
1HZ�-HUVH\�LV�IDFHG�ZLWK�D�FULWLFDO�SROLF\�GHFLVLRQ�DV�WR�ZKHWKHU�RU�QRW��DQG�WR�ZKDW�
GHJUHH��LW�ZLOO�LQYHVW�LQ�LWV�FROOHJHV�DQG�XQLYHUVLWLHV�WR�DGGUHVV�DQ�XQSUHFHGHQWHG�GHPDQG�
IRU�DFFHVV�WR�KLJKHU�HGXFDWLRQ��7KLV�GHFLVLRQ�ZLOO�GLUHFWO\�DIIHFW�WKH�VWDWH¶V�HFRQRPLF�
GHYHORSPHQW�DQG�SURVSHULW\��7KHUH�LV�QR�DPELJXLW\�DERXW�WKH�LPSHQGLQJ�DQG�XQSDUDOOHOHG�
LQFUHDVH�LQ�GHPDQG�IRU�KLJKHU�HGXFDWLRQ�E\�UHVLGHQWV�ZKR�UHIOHFW�WKH�ULFK�GLYHUVLW\�RI�
1HZ�-HUVH\�RU�DERXW�WKH�DFXWHO\�LQDGHTXDWH�FDSDFLW\�RI�1HZ�-HUVH\¶V�SXEOLF�DQG�SULYDWH�
KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�WR�PHHW�WKLV�GHPDQG���
�
7KH�LQFUHDVHG�GHPDQG�DQG�GLYHUVLW\�LV�DWWULEXWDEOH�WR�VHYHUDO�PDMRU�FLUFXPVWDQFHV���
�

•� 7KH�QXPEHU�RI�KLJK�VFKRRO�JUDGXDWHV�LV�SURMHFWHG�WR�LQFUHDVH�E\��������VWXGHQWV�
EHWZHHQ�IDOO������DQG�������ZKHQ�WKDW�QXPEHU�LV�H[SHFWHG�WR�GHFOLQH�VOLJKWO\�DQG�
VWDELOL]H�LQ������ � �

�
•� 7KH�JURZWK�UDWHV�IRU�$VLDQV�ZLOO�EH����SHUFHQW��/DWLQRV����SHUFHQW��$IULFDQ�

$PHULFDQV����SHUFHQW��DQG�&DXFDVLDQV���SHUFHQW� 	 �
�

•� 7KH�IRUHLJQ�ERUQ�SRSXODWLRQ�LQ�1HZ�-HUVH\�KDV�LQFUHDVHG�E\����SHUFHQW�LQ�WKH�ODVW�
GHFDGH�DQG�LV�DQWLFLSDWHG�WR�FRQWLQXH�WR�LQFUHDVH� 
 �

�
•� &RPSDUHG�ZLWK�RWKHU�VWDWHV��FROOHJHV�DQG�XQLYHUVLWLHV�LQ�1HZ�-HUVH\�KDYH�

KLVWRULFDOO\�VHUYHG�D�UHODWLYHO\�VPDOOHU�SHUFHQWDJH��HVWLPDWHG�WR�EH����SHUFHQW�LQ�
������RI�WKH�VWDWH¶V�UHFHQW�KLJK�VFKRRO�JUDGXDWHV��WKH�QDWLRQDO�DYHUDJH�LV����
SHUFHQW��2I�WKH�UHPDLQLQJ�JUDGXDWHV��DERXW����SHUFHQW�OHDYH�WKH�VWDWH�WR�DWWHQG�
FROOHJH��DQG����SHUFHQW�GR�QRW�DWWHQG�FROOHJH�ZLWKLQ����PRQWKV�RI�JUDGXDWLRQ� � �

�
������������������������������������������������������������ �:HVWHUQ�,QWHUVWDWH�&RPPLVVLRQ�IRU�+LJKHU�(GXFDWLRQ��.QRFNLQJ�DW�WKH�&ROOHJH�'RRU��3URMHFWLRQV�RI�+LJK�
6FKRRO�*UDGXDWHV�E\�6WDWH�DQG�5DFH�(WKQLFLW\������������)HEUXDU\�������
�
�,ELG��
��
�8�6��%XUHDX�RI�WKH�&HQVXV��&HQVXV������6XPPDU\�)LOH����
��
�8�6��'HSDUWPHQW�RI�(GXFDWLRQ��1DWLRQDO�&HQWHU�IRU�(GXFDWLRQ�6WDWLVWLFV��³'LJHVW�RI�(GXFDWLRQ�6WDWLVWLFV��
�����´�-XQH�����������
�
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•� :KLOH�WKH�SHUFHQWDJH�RI�UHFHQW�KLJK�VFKRRO�JUDGXDWHV�WKDW�DWWHQG�FROOHJH�LQ�1HZ�
-HUVH\�LV�UHODWLYHO\�VPDOO��LW�KDV�LQFUHDVHG�IURP����SHUFHQW�WR����SHUFHQW�LQ�MXVW�
IRXU�\HDUV��JLYLQJ�WKH�LQVWLWXWLRQV�D�ODUJHU�VKDUH�RI�WKH�VWXGHQWV�DV�WKH�WRWDO�
HQUROOPHQW�LQFUHDVHV��$SSHQGL[�&��SDJH������

�
•� ,QVWLWXWLRQDO�FDSDFLW\�ZLOO�QHHG�WR�EH�LQFUHDVHG�FRQVLGHUDEO\�LQ�1HZ�-HUVH\�WR�

FRQWLQXH�VHUYLQJ�HYHQ����SHUFHQW�RI�WKH�SURMHFWHG�UHFHQW�KLJK�VFKRRO�JUDGXDWHV���
�
7KH�WUDQVLWLRQ�WR�D�WHFKQRORJ\�GULYHQ��LQIRUPDWLRQ�EDVHG�HFRQRP\�LQFUHDVHV�WKH�GHPDQG�
IRU�ZHOO�HGXFDWHG��KLJK�VNLOOHG�ZRUNHUV��7KH�EHQHILWV�RI�WKH�QHZ�HFRQRP\�DQG�
HGXFDWLRQDO�RSSRUWXQLW\�EH\RQG�D�KLJK�VFKRRO�GLSORPD�PXVW�EH�DYDLODEOH�WR�DOO��HQVXULQJ�D�
ZHOO�SUHSDUHG�FLWL]HQU\�DQG�WKH�VNLOOHG�ZRUNIRUFH�QHFHVVDU\�WR�PDLQWDLQ�TXDOLW\�RI�OLIH�
DQG�WKH�QDWLRQ¶V�SUHHPLQHQFH��$FFRUGLQJ�WR�WKH�%XUHDX�RI�/DERU�6WDWLVWLFV��E\������VHYHQ�
RXW�RI�WHQ�MREV�ZLOO�UHTXLUH�SRVWVHFRQGDU\�HGXFDWLRQ� � ��%XW��DQ�XQGHQLDEOH�³GLJLWDO�GLYLGH´�
VHSDUDWHV�IXWXUH�ZRUNHUV�LQWR�WKH�WHFKQRORJLFDO�³KDYHV´�DQG�³KDYH�QRWV�´��(GXFDWRUV�IDFH�
WKH�GLIILFXOW�WDVN�RI�SUHSDULQJ�LQGLYLGXDOV�RI�DOO�DJHV�DQG�EDFNJURXQGV�ZLWK�D�VWURQJ�
JHQHUDO�HGXFDWLRQ�DQG�FRPSOH[�ZRUNIRUFH�VNLOOV��DOORZLQJ�WKHP�WR�SDUWLFLSDWH�IXOO\�LQ�WKH�
QHZ�HFRQRP\��
�
7KLV�FRQYHUJHQFH�RI�HFRQRPLF�FRPSHWLWLYHQHVV��JURZLQJ�ZRUNIRUFH�GHPDQGV��DQG�
GHPRJUDSKLF�WUHQGV�SRVHV�FULWLFDO�SROLF\�GHFLVLRQV�IRU�1HZ�-HUVH\���,QFUHDVLQJ�KLJKHU�
HGXFDWLRQ�FDSDFLW\�±�WR�HGXFDWH�WKH�JURZLQJ�QXPEHU�RI�UHFHQW�KLJK�VFKRRO�JUDGXDWHV��WR�
SURYLGH�RQJRLQJ�HGXFDWLRQ�WR�XSJUDGH�WKH�VNLOOV�RI�WKH�FXUUHQW�ZRUNIRUFH��DQG�WR�H[WHQG�
HGXFDWLRQDO�DFFHVV�WR�XQGHUUHSUHVHQWHG�JURXSV�±�LV�DQ�RSSRUWXQLW\�DQG�DQ�REOLJDWLRQ�
GHVHUYLQJ�LPPHGLDWH�VWDWHZLGH�DWWHQWLRQ�DQG�UHVRXUFHV��,W�ZLOO�UHTXLUH�QHZ�FRPPLWPHQWV�
DQG�DFFRXQWDELOLW\�IRU�FROOHJHV�DQG�XQLYHUVLWLHV�DQG�D�VLJQLILFDQW�DGGLWLRQDO�LQYHVWPHQW�LQ�
KLJKHU�HGXFDWLRQ�±�DQ�LQYHVWPHQW�WKDW�LV�YLWDO�WR�1HZ�-HUVH\¶V�SURVSHULW\�LQ�WKH�
NQRZOHGJH�EDVHG��JOREDO�HFRQRP\����
�
�
�

�
&20321(176�72�$&+,(9(�7+(�2%-(&7,9(�

�
�
&20321(17���±�,QFUHDVHG�&DSDFLW\�WR�6HUYH�0RUH�6WXGHQWV�
�
)RU�WKH�PRVW�SDUW��1HZ�-HUVH\¶V�FROOHJHV�DQG�XQLYHUVLWLHV�ODFN�DGGLWLRQDO�FDSDFLW\�WR�
UHVSRQG�WR�WKH�LQFUHDVLQJ�GHPDQG��6WDWHZLGH��WKH�FRPPXQLW\�FROOHJHV�KDYH�H[SHULHQFHG�
VLJQLILFDQW�JURZWK��ZLWK�DQ�DYHUDJH�LQFUHDVH�LQ�VWXGHQWV�RI�PRUH�WKDQ���SHUFHQW�DQQXDOO\�
RYHU�WKH�ODVW�IRXU�\HDUV���7KH�FRPPXQLW\�FROOHJHV�DOVR�KDYH�D�VLJQLILFDQW�QXPEHU�RI�
VWXGHQWV�WDNLQJ�QRQFUHGLW�FRXUVHV��ZKLFK�DOVR�SXWV�DGGLWLRQDO�SUHVVXUH�RQ�LQVWLWXWLRQDO�
FDSDFLW\��%HFDXVH�WKH�VHQLRU�SXEOLF�VHFWRU�LV�UHODWLYHO\�VPDOO��1HZ�-HUVH\¶V�SXEOLF�
UHVHDUFK�XQLYHUVLWLHV�DQG�VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV�UDQN���UG�RI����VWDWHV�LQ�SXEOLF�
������������������������������������������������������������ �8�6��%XUHDX�RI�/DERU�6WDWLVWLFV��2FFXSDWLRQDO�2XWORRN�+DQGERRN����������(GLWLRQ��
�
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IRXU�\HDU�HQUROOPHQW�SHU�FDSLWD� � �7KHVH�LQVWLWXWLRQV�KDYH�KDG�DQ�DYHUDJH�LQFUHDVH�LQ�
VWXGHQWV�RI�DERXW���SHUFHQW�DQQXDOO\�RYHU�WKH�ODVW�IRXU�\HDUV��EXW�WKH\�DUH�XQDEOH�WR�
DFFRPPRGDWH�JURZLQJ�GHPDQGV��HVSHFLDOO\�JLYHQ�IXQGLQJ�DQG�IDFLOLW\�FRQVWUDLQWV��7KH�
LQGHSHQGHQW�LQVWLWXWLRQV�KDYH�DOVR�EHHQ�H[SDQGLQJ�HQUROOPHQWV�WR�DVVLVW�LQ�PHHWLQJ�WKH�
VWDWH¶V�FDSDFLW\�QHHGV��VRPH�LQVWLWXWLRQV�LQ�WKDW�VHFWRU�DUH�DOVR�DW�RU�QHDU�FDSDFLW\���
�
:KLOH�1HZ�-HUVH\�UDQNV�ILIWK�DPRQJ�WKH�VWDWHV�LQ�WKH�SHUFHQWDJH�RI�SRSXODWLRQ�ZLWK�
EDFKHORU¶V�GHJUHHV�RU�KLJKHU��WKH�VWDWH�KDV�WKH�VL[WK�KLJKHVW�RXWPLJUDWLRQ�UDWH�RI�
EDFFDODXUHDWH�VHHNLQJ�VWXGHQWV�LQ�WKH�QDWLRQ��$SSHQGL[�&��SDJH������7KH�SRWHQWLDO�ORVV�RI�
PRUH�VWXGHQWV�RZLQJ�WR�ODFN�RI�FDSDFLW\�GRHV�QRW�ERGH�ZHOO�IRU�ZRUNIRUFH�GHYHORSPHQW�
DQG�WKH�HFRQRP\��6WDWH��FRXQW\��DQG�LQVWLWXWLRQDO�UHYHQXH�ZLOO�EH�QHFHVVDU\�WR�VXSSRUW�
LQFUHPHQWDO�JURZWK�WKURXJK�PXOWLSOH�PHDQV��7KH�QHFHVVDU\�H[SDQVLRQ�RI�VHUYLFHV�VKRXOG�
QRW�EH�GHSHQGHQW�VROHO\�RQ�QHZ�RU�HQKDQFHG�IDFLOLWLHV��DOWKRXJK�D�VWDWH�ERQG�LVVXH�RU�
GHGLFDWHG�UHYHQXH�VRXUFH�ZLOO�EH�HVVHQWLDO�WR�DGGUHVV�IDFLOLW\�UHQRYDWLRQ�DQG�FRQVWUXFWLRQ�
QHHGV���6LJQLILFDQWO\�LQFUHDVHG�FROODERUDWLRQ�EHWZHHQ�DQG�DPRQJ�WKH�SXEOLF�DQG�SULYDWH�
VHQLRU�LQVWLWXWLRQV�DQG�FRPPXQLW\�FROOHJHV��HQKDQFHG�XVH�RI�WHFKQRORJ\��DQG�H[SDQGHG�
IDFLOLWLHV�DQG�KXPDQ�UHVRXUFHV�VKRXOG�DOO�EH�HPSOR\HG�VWUDWHJLFDOO\�WR�LQFUHDVH�WKH�
VWDWH¶V�DELOLW\�WR�PHHW�WKH�IROORZLQJ�QHHGV��
�
����6HUYH�D�ODUJHU�SRUWLRQ�RI�1HZ�-HUVH\¶V�KLJK�VFKRRO�JUDGXDWHV�DQQXDOO\��HVSHFLDOO\�
UHWDLQLQJ�WDOHQWHG�DQG�GLYHUVH�VWXGHQWV�LQ�WKH�VWDWH��
�
����6HUYH�PRUH�QRQWUDGLWLRQDO�VWXGHQWV��XVXDOO\����\HDUV�ROG�DQG�ROGHU��VHHNLQJ�
XQGHUJUDGXDWH�HGXFDWLRQ�RSSRUWXQLWLHV��HVSHFLDOO\�WKRVH�QHHGLQJ�WR�XSJUDGH�WKHLU�VNLOOV�
DQG�NQRZOHGJH�WR�UHVSRQG�WR�WKH�FKDQJLQJ�ZRUNSODFH��
�
����6HUYH�DGGLWLRQDO�VWXGHQWV�VHHNLQJ�JUDGXDWH�HGXFDWLRQ�SURJUDPV��HVSHFLDOO\�LQ�PDWK�
DQG�VFLHQFH�DUHDV�UHODWHG�WR�WKH�VWDWH¶V�HFRQRPLF�GHYHORSPHQW�LQLWLDWLYH���
�
�
,QLWLDO�$FWLRQ�3ODQ�
�
8QGHUJUDGXDWH�'HJUHH�3URJUDPV���1HZ�-HUVH\�VKRXOG�LQFUHDVH�WKH�FDSDFLW\�RI�FROOHJHV�
DQG�XQLYHUVLWLHV�LQ�WKH�VWDWH�E\������DQG�VXUSDVV�WKH�QDWLRQDO�DYHUDJH�SHUFHQWDJH�����
SHUFHQW��RI�UHFHQW�KLJK�VFKRRO�JUDGXDWHV�ZKR�DWWHQG�FROOHJH�ZLWKLQ�WKHLU�VWDWH��
6WUHQJWKHQLQJ�XQGHUJUDGXDWH�FDSDFLW\�E\�H[SDQGLQJ�EDFFDODXUHDWH�LQVWLWXWLRQV�DQG�
LQFUHDVLQJ�WUDQVIHU�RSSRUWXQLWLHV�ZLOO�EH�FULWLFDO��
�
7KH�IROORZLQJ�LQFUHPHQWDO�WDUJHWV�DUH�UHFRPPHQGHG�EDVHG�RQ�SURMHFWHG�JURZWK�LQ�WKH�
QXPEHU�RI�KLJK�VFKRRO�JUDGXDWHV�DQG�WKH�SURMHFWHG�LQFUHDVH�LQ�WKH�SHUFHQW�RI�VWXGHQWV�
ZKR�ZLOO�DWWHQG�FROOHJH�ZLWKLQ����PRQWKV�RI�JUDGXDWLRQ���,I�WKHVH�WDUJHWV�DUH�PHW��1HZ�
-HUVH\�ZLOO�PRYH�IURP�VHUYLQJ����SHUFHQW�RI�UHFHQW�KLJK�VFKRRO�JUDGXDWHV�WR�VXUSDVVLQJ�
WKH�FXUUHQW�QDWLRQDO�DYHUDJH�RI����SHUFHQW����
������������������������������������������������������������ �&KURQLFOH�RI�+LJKHU�(GXFDWLRQ�$OPDQDF�����������DQG�1HZ�-HUVH\�$VVRFLDWLRQ�RI�6WDWH�
&ROOHJHV�8QLYHUVLWLHV��&ROOHJH�&RXQWGRZQ��9RO�����1R�����
�
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�
<HDU������ ,QFUHDVHG���RI�IUHVKPHQ�RYHU��������
���������������������UHFHQW�KLJK�VFKRRO�JUDGXDWHV�RQO\����

�
������������)DOO������ ��������� ��� ������ ��������������������� � � �
� )DOO������ ������� � ������������������������������ � �
� )DOO��������������������� ����������������������������������������� � �
� )DOO������ � �����������������
�
:KLOH�QDWLRQDO�SURMHFWLRQV�LQGLFDWH�WKH�QXPEHU�RI�QRQWUDGLWLRQDO�VWXGHQWV�LQ�GHJUHH��
JUDQWLQJ�SURJUDPV�ZLOO�UHPDLQ�IDLUO\�OHYHO�LQ�WKH�FRPLQJ�\HDUV��FDSDFLW\�WR�VHUYH�WKHVH�
VWXGHQWV�VKRXOG�DOVR�LQFUHDVH�PRGHVWO\�WR�DFFRPPRGDWH�1HZ�-HUVH\�HPSOR\HUV¶�
LQFUHDVLQJ�GHPDQG�IRU�HQKDQFHG�VNLOO�VHWV�DQG�DVVRFLDWH�DQG�EDFFDODXUHDWH�GHJUHHV���
� ��

�<HDU� � ������,QFUHDVHG���RI�QRQWUDGLWLRQDO� � � ����������������
�� � ���������������������������VWXGHQWV�RYHU��������
��������������������������������������������������
� )DOO������ � ������ ������� �
� )DOO������ ��� ������� ������
������������)DOO������ � ������� ������
� )DOO������ � � ������
�
,I�WKH�DERYH�WDUJHWV�DUH�PHW�IRU�WUDGLWLRQDO�IUHVKPHQ�DQG�QRQWUDGLWLRQDO�XQGHUJUDGXDWH�
VWXGHQWV��DQG�LI�VWXGHQW�SHUVLVWHQFH�UDWHV�UHPDLQ�FRQVWDQW��1HZ�-HUVH\¶V�FROOHJHV�DQG�
XQLYHUVLWLHV�ZLOO�QHHG�FDSDFLW\�WR�VHUYH�EHWZHHQ��������DQG��������PRUH�IXOO��DQG�SDUW�
WLPH�XQGHUJUDGXDWHV�LQ������WKDQ�WKH\�FXUUHQWO\�VHUYH��7KHVH�QXPEHUV�UHIOHFW�WKH�
FXPXODWLYH�HIIHFW�RI�WKH�IUHVKPHQ�IRU�WKH�VXFFHHGLQJ�\HDUV�WKH\�DWWHQG�XQWLO�JUDGXDWLRQ�
ZLWK�FXUUHQW�SHUVLVWHQFH�UDWHV�DSSOLHG��7KH�DFWXDO�QXPEHU�LV�GHSHQGHQW�RQ�WKH�PL[�RI�IXOO��
DQG�SDUW�WLPH�VWXGHQWV�DQG�WZR��DQG�RU�IRXU�\HDU�GHJUHH�SDWKV��DFWXDO�VWXGHQW�SHUVLVWHQFH�
UDWHV��DQG�WLPH�WR�GHJUHH�FRPSOHWLRQ���,W�LV��KRZHYHU��DOVR�D�JRDO�RI�WKLV�SODQ�WR�LQFUHDVH�
SHUVLVWHQFH�DQG�VXFFHVV�UDWHV��ZKLFK�ZLOO�SXW�IXUWKHU�SUHVVXUH�RQ�FDSDFLW\��
�
*UDGXDWH�'HJUHH�3URJUDPV���&DSDFLW\�VKRXOG�EH�LQFUHDVHG�IRU�JUDGXDWH�OHYHO�GHJUHHV��
SDUWLFXODUO\�LQ�KLJK�GHPDQG�ZRUNIRUFH�DUHDV��2YHU�WKH�SDVW�WHQ�\HDUV��WKH�DYHUDJH�JURZWK�
LQ�IXOO��DQG�SDUW�WLPH�JUDGXDWH�VWXGHQWV�HQUROOHG�ZDV�����SHUFHQW��7KH�IROORZLQJ�
LQFUHPHQWDO�WDUJHWV�IRU�WRWDO�VWXGHQWV�HQUROOHG�DUH�UHFRPPHQGHG�EDVHG�RQ�D�FRQWLQXHG�
DYHUDJH�JURZWK�RI�����SHUFHQW�D�\HDU����
�
� ��<HDU� � ��������,QFUHDVHG���RI�JUDGXDWH�� � � ����������������
�� � � �����������VWXGHQWV�RYHU��������������������������������������������������������
� �

)DOO������ � ������ ������ �
� )DOO������ ��� ������� ������
������������)DOO������ � ������������������
� )DOO������ � � ������
�
$SSHQGL[�&��SDJHV�������
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�
,I�WKHVH�WDUJHWV�DUH�PHW��1HZ�-HUVH\¶V�FROOHJHV�DQG�XQLYHUVLWLHV�ZLOO�QHHG�FDSDFLW\�WR�VHUYH�
DQ�DGGLWLRQDO�������IXOO��DQG�SDUW�WLPH�JUDGXDWH�VWXGHQWV�LQ��������
�
2YHUDOO�*URZWK��$SSHQGL[�&��SDJH��������7RWDO�HQUROOPHQW�VKRXOG�LQFUHDVH�DQQXDOO\�
WKURXJK�������ZLWK�D�PLQLPXP�LQFUHDVH�RI�������IXOO��DQG�SDUW�WLPH�XQGHUJUDGXDWH�DQG�
JUDGXDWH�VWXGHQWV�LQ�IDOO�������GHVSLWH�WKH�VLJQLILFDQW�ILVFDO�FRQVWUDLQWV�IDFHG�E\�
LQVWLWXWLRQV��%\�������WKH�SRWHQWLDO�LQFUHDVH�LQ�XQGHUJUDGXDWH�DQG�JUDGXDWH�VWXGHQWV�RYHU�
�����VKRXOG�EH�EHWZHHQ��������DQG���������7KH�SURSRVHG�JURZWK�ZLOO�KHOS�WR�VHUYH�
JHQHUDO�VWDWHZLGH�QHHGV�EXW�VKRXOG�DOVR�VSHFLILFDOO\�PHHW�WKH�QHHGV�RI�XQGHUVHUYHG�DUHDV�
RI�WKH�VWDWH�DQG�JURXSV�WKDW�KDYH�EHHQ�WUDGLWLRQDOO\�XQGHUVHUYHG���
�
3XEOLF�6XSSRUW�IRU�,QFUHDVHG�&DSDFLW\���,QFUHDVHG�LQYHVWPHQWV�LQ�KLJKHU�HGXFDWLRQ�DUH�
HVVHQWLDO�WR�VXSSRUW�FDSDFLW\�LQFUHDVHV���$GHTXDWH�DQG�UHDVRQDEO\�SUHGLFWDEOH�VWDWH�
RSHUDWLQJ�VXSSRUW��RQJRLQJ�FDSLWDO�DVVLVWDQFH��DQG�LQFUHDVHG�VWXGHQW�DVVLVWDQFH�DUH�FULWLFDO�
FRPSRQHQWV�RI�WKH�FRPSDFW�WR�DFKLHYH�WKLV�DQG�RWKHU�REMHFWLYHV�RI�WKH�SODQ���:KLOH�
FDSDFLW\�LQFUHDVHV�ZLOO�EH�DFFRPSOLVKHG�WKURXJK�PXOWLSOH�PHDQV��VLJQLILFDQW�VWDWH�VXSSRUW�
IRU�FDSLWDO�UHQRYDWLRQV�DQG�QHZ�FRQVWUXFWLRQ�ZLOO�EH�QHFHVVDU\��6WDWH�DQG�FRXQW\�DLG��DV�
ZHOO�DV�H[WHUQDO�IXQGLQJ�VRXUFHV��PXVW�NHHS�SDFH�ZLWK�WKH�SODQQHG�OHYHO�RI�JURZWK�LQ�
RUGHU�WR�DFKLHYH�WKLV�REMHFWLYH���6HH�VSHFLILF�UHFRPPHQGDWLRQV�XQGHU�UHVRXUFHV�VHFWLRQ���
�
�
&20321(17���±�0XOWLIDFHWHG�6WUDWHJLHV�1HFHVVDU\�WR�,QFUHDVH�&DSDFLW\���
�
)DFLOLWLHV�DQG�KXPDQ�UHVRXUFHV�H[SDQVLRQ�ZLOO�EH�HVVHQWLDO�WR�PHHW�WKH�UHFRPPHQGHG�
JURZWK�WDUJHWV��EXW�FROOHJHV�DQG�XQLYHUVLWLHV�VKRXOG�DOVR�DFKLHYH�FDSDFLW\�LQFUHDVHV�
WKURXJK�WHFKQRORJ\��SRVVLEOH�QHZ�HGXFDWLRQDO�VLWHV��LQWHULQVWLWXWLRQDO�FROODERUDWLRQV��DQG�
HQKDQFHG�SURGXFWLYLW\����
�
�
,QLWLDO�$FWLRQ�3ODQ�
�
,QVWLWXWLRQDO�3ODQV���%\�0DUFK�������HDFK�LQVWLWXWLRQ�VKRXOG�GHYHORS�D�SODQ�FRQVLVWHQW�
ZLWK�VWDWH�QHHGV�DQG�LWV�PLVVLRQ�WR�LQFUHDVH�FDSDFLW\��XWLOL]LQJ�PXOWLSOH�VWUDWHJLHV�VXFK�DV�
WKRVH�UHIHUHQFHG�DERYH��(DFK�LQVWLWXWLRQ�ZLOO�PDNH�SURJUHVV�DQQXDOO\�LQ�DFKLHYLQJ�WKH�
JRDOV�RI�LWV�SODQ�ZLWKLQ�WKH�SDUDPHWHUV�RI�LWV�EXGJHW��
�
(QKDQFHG�8VH�RI�7HFKQRORJ\���%\�-DQXDU\�������WKH�3UHVLGHQWV¶�&RXQFLO�DQG�WKH�
&RPPLVVLRQ�VKRXOG�V\VWHPDWLFDOO\�HQFRXUDJH�DQG�IDFLOLWDWH�H[WHQVLYH�FROODERUDWLYH�XVH�RI�
WKH�VWDWHZLGH�KLJKHU�HGXFDWLRQ�QHWZRUN�LQIUDVWUXFWXUH��1-('JH�1HW���,QVWLWXWLRQV�VKRXOG�
LQFUHDVH�XVH�DQG�FROODERUDWLYH�GHSOR\PHQW�RI�WKH�WHFKQRORJ\�UHVRXUFHV�EHJLQQLQJ�LQ�WKH�
����������DFDGHPLF�\HDU���
�
7KH�1-('JH�1HW�1HWZRUN�%RDUG�DQG�VWDII�VKRXOG�FROODERUDWH�ZLWK�WKH�&RPPLVVLRQ�RQ�
+LJKHU�(GXFDWLRQ�WR�GHYHORS�EDVHOLQH�GDWD�E\�-DQXDU\������DQG�FROOHFW�DQQXDO�GDWD�
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UHJDUGLQJ�WKH�XVH�RI�WHFKQRORJ\�WR�LQFUHDVH�FDSDFLW\���%\�������DOO�LQVWLWXWLRQV�VKRXOG�
KDYH�GHPRQVWUDWHG�DQ�LQFUHDVH�LQ�FDSDFLW\�XVLQJ�WHFKQRORJ\����
�
3URJUDPV�LQ�8QGHUVHUYHG�$UHDV���7KH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�ZLOO�ZRUN�LQ�
FRQVXOWDWLRQ�ZLWK�WKH�3UHVLGHQWV¶�&RXQFLO�DQG�$GPLQLVWUDWLRQ�VWDII�WR�GHYHORS�E\�
1RYHPEHU������D�VWDWH�LQFHQWLYH�SURJUDP�WR�HQKDQFH�FROODERUDWLRQ�DQG�SURYLGH�KLJK�
TXDOLW\�EDFFDODXUHDWH�DQG�JUDGXDWH�GHJUHH�SURJUDPV�LQ�XQGHUVHUYHG�DUHDV�RI�WKH�VWDWH��
LQFOXGLQJ�WKH�QRUWKZHVW��VRXWKHDVW��DQG�FRDVWDO�UHJLRQV� � ��7KH�LQFHQWLYH�SURJUDP�VKRXOG�
SURYLGH�VHHG�PRQH\�LQ�ILVFDO�������DQG�QHZ�RU�HQKDQFHG�SURJUDPV�VKRXOG�EH�DYDLODEOH�DW�
ERWK�WKH�EDFFDODXUHDWH�DQG�JUDGXDWH�OHYHOV�LQ�HDFK�RI�WKH�WKUHH�XQGHUVHUYHG�UHJLRQV�E\�
6HSWHPEHU��������
�
0HHWLQJ�+LJK�'HPDQG�3URJUDP�1HHGV���$V�FDSDFLW\�LV�LQFUHDVHG��LQVWLWXWLRQV�ZLOO�ZRUN�
FROODERUDWLYHO\�ZLWK�WKH�VWDWH�WR�UHFUXLW�DQG�SUHSDUH�PRUH�LQ�VWDWH�DQG�RXW�RI�VWDWH�VWXGHQWV�
LQ�KLJK�GHPDQG�SURJUDP�DUHDV�DV�LGHQWLILHG�WKURXJK�WKH�IDOO������'HPDQG�6LGH�6NLOOV�
$VVHVVPHQW�3URMHFW�DQG�VXEVHTXHQW�ZRUNIRUFH�UHSRUWV���6HH�VSHFLILF�UHFRPPHQGDWLRQV�RQ�
SDJH������
�
0HHWLQJ�WKH�1HHGV�RI�DQ�,QFUHDVLQJO\�'LYHUVH�6WXGHQW�3RSXODWLRQ���7KH�&RPPLVVLRQ�
RQ�+LJKHU�(GXFDWLRQ�VKRXOG�ZRUN�LQ�FRQVXOWDWLRQ�ZLWK�WKH�3UHVLGHQWV¶�&RXQFLO�WR�VXSSRUW�
LQVWLWXWLRQDO�HIIRUWV�WR�UHFRJQL]H�DQG�UHVSRQG�WR�WKH�QHHGV�RI�DQ�LQFUHDVLQJO\�GLYHUVH�
VWXGHQW�SRSXODWLRQ�WKURXJK�(GXFDWLRQ�IRU�/DQJXDJH�0LQRULW\�6WXGHQWV�*UDQWV��6SHFLDO�
1HHGV�5HJLRQDO�&HQWHUV��&ROOHJH�%RXQG��WKH�(GXFDWLRQDO�2SSRUWXQLW\�)XQG��DQG�RWKHU�
SURJUDPV����
�
%\�'HFHPEHU�������LQVWLWXWLRQV�VKRXOG�KDYH�H[SDQGHG�WKHLU�SURIHVVLRQDO�GHYHORSPHQW�
RSSRUWXQLWLHV�IRU�IDFXOW\�UHODWHG�WR�WHDFKLQJ�DQG�OHDUQLQJ�ZLWK�D�GLYHUVH�VWXGHQW�ERG\��
LQFOXGLQJ�VWXGHQWV�IRU�ZKRP�(QJOLVK�LV�D�VHFRQG�ODQJXDJH�DQG�WKRVH�ZKR�KDYH�D�
GLVDELOLW\���
�
7KH�&RPPLVVLRQ�VKRXOG�ZRUN�ZLWK�WKH�3UHVLGHQWV¶�&RXQFLO�WR�HVWDEOLVK�E\�6HSWHPEHU�
�����D�VWDWH�LQLWLDWLYH�WR�H[SDQG�IDFXOW\�GLYHUVLW\��%\�������IDFXOW\�GLYHUVLW\�VKRXOG�
LQFUHDVH�LQ�DOO�VHFWRUV�FRQVLVWHQW�ZLWK�WKH�VSHFLILF�JRDOV�RI�WKH�LQLWLDWLYH������

������������������������������������������������������������ �1HZ�-HUVH\�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ��7KH�&DSDFLW\�RI�1HZ�-HUVH\¶V�+LJKHU�(GXFDWLRQ�6\VWHP��
$�5HSRUW�WR�WKH�*RYHUQRU�DQG�/HJLVODWXUH��$SULO�������
�
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�
1HZ�-HUVH\�LV�FRQVLVWHQWO\�DPRQJ�WKH�OHDGHUV�LQ�WKH�QDWLRQ�LQ�WKH�SURYLVLRQ�RI�QHHG�EDVHG�
VWXGHQW�ILQDQFLDO�DVVLVWDQFH�DQG�KDV�H[SDQGHG�PHULW�EDVHG�DLG�GXULQJ�WKH�SDVW�GHFDGH��7KH�
VWDWH�UDQNV�WKLUG�LQ�WKH�QDWLRQ�LQ�QHHG�EDVHG�DLG�DQG�WRWDO�JUDQW�GROODUV�SHU�IXOO�WLPH�
XQGHUJUDGXDWH�VWXGHQW��VL[WK�LQ�WKH�SURSRUWLRQ�RI�XQGHUJUDGXDWHV�UHFHLYLQJ�QHHG�EDVHG�
DLG��DQG�VHYHQWK�LQ�WKH�QXPEHU�RI�XQGHUJUDGXDWHV�UHFHLYLQJ�DQ\�IRUP�RI�DLG� ��� �0HULW�
EDVHG�DLG�KDV�LQFUHDVHG��DQG�WKH�VWDWH�UDQNV�WHQWK�LQ�WKH�DPRXQW�RI�GROODUV�DSSURSULDWHG��
7KH�VWDWH¶V�JURZLQJ�DQG�LQFUHDVLQJO\�GLYHUVH�SRSXODWLRQ�ZLOO�UHTXLUH�H[SDQGHG�VWDWH�
LQYHVWPHQWV�LQ�VWXGHQW�ILQDQFLDO�DVVLVWDQFH�SURJUDPV���
�
1HZ�-HUVH\¶V�VWXGHQW�ILQDQFLDO�DVVLVWDQFH�SURJUDPV�DUH�URRWHG�LQ�WKH�EHOLHI�WKDW�
HGXFDWLRQDO�RSSRUWXQLW\�IRU�VWXGHQWV�VHUYHV�QRW�RQO\�WKRVH�VWXGHQWV�EXW�DOVR�WKH�IXWXUH�
HFRQRPLF�DQG�VRFLDO�ZHOO�EHLQJ�RI�WKH�VWDWH���+LVWRULFDOO\��VWDWH�VXSSRUW�IRU�XQGHUJUDGXDWH�
VWXGHQW�ILQDQFLDO�DVVLVWDQFH�KDV�EHHQ�JXLGHG�E\�WKUHH�EDVLF�SULQFLSOHV��DFFHVV��
DIIRUGDELOLW\��DQG�FKRLFH���%URDGO\�GHILQHG��DFFHVV�UHIHUV�WR�SURYLGLQJ�RSSRUWXQLWLHV�IRU�DOO�
ZKR�GHVLUH�WR�SXUVXH�KLJKHU�HGXFDWLRQ���$IIRUGDELOLW\�UHIHUV�WR�HQVXULQJ�WKDW�FRVW�EDUULHUV�
DUH�UHGXFHG�RU�HOLPLQDWHG��&KRLFH�UHIHUV�WR�WKH�DELOLW\�WR�VHOHFW�DPRQJ�WKH�UDQJH�RI�
FROOHJHV�DQG�XQLYHUVLWLHV�LQ�WKH�VWDWH���
�
7KH�FXUUHQW�DSSUHFLDEOH�HQUROOPHQW�RI�VWXGHQWV�RI�FRORU�DQG�RWKHU�WUDGLWLRQDOO\�
XQGHUUHSUHVHQWHG�VWXGHQWV�ZLOO�FRQWLQXH�WR�LQFUHDVH�LQ�1HZ�-HUVH\��8�6��&HQVXV������GDWD�
LQGLFDWH�WKDW�WKHVH�VHJPHQWV�RI�WKH�VWXGHQW�ERG\�KDYH�VLJQLILFDQWO\�ORZHU�IDPLO\�DQG�
KRXVHKROG�LQFRPHV�DQG�GLVSURSRUWLRQDWHO\�KLJKHU�UHSUHVHQWDWLRQ�LQ�WKH�VWDWH¶V�QHHGLHVW�
VFKRRO�GLVWULFWV� ��� ��7KHVH�GHPRJUDSKLFV�VXJJHVW�WKDW�IXWXUH�XQGHUJUDGXDWH�VWXGHQW�
SRSXODWLRQV�ZLOO�UHTXLUH�VXEVWDQWLDOO\�LQFUHDVHG�OHYHOV�RI�ILQDQFLDO�DVVLVWDQFH�DQG�VXSSRUW�
WR�HQVXUH�LPSURYHG�OHYHOV�RI�SHUVLVWHQFH�DQG�DFDGHPLF�GHJUHH�SURJUDP�FRPSOHWLRQ����
�
:KLOH�QHHG�EDVHG�DLG�VKRXOG�UHPDLQ�D�SULRULW\��1HZ�-HUVH\�VKRXOG�FRQWLQXH�WR�SURYLGH�D�
PL[WXUH�RI�VWXGHQW�ILQDQFLDO�DVVLVWDQFH�SURJUDPV�DQG�RSWLRQV��L�H���JUDQWV��VFKRODUVKLSV��
ORDQV��FROOHJH�VDYLQJV�SODQV��WR�PDNH�1HZ�-HUVH\�FROOHJHV�DQG�XQLYHUVLWLHV�DIIRUGDEOH��
DFFHVVLEOH��DQG�DWWUDFWLYH�WR�VWXGHQWV�IURP�GLYHUVH�HFRQRPLF�EDFNJURXQGV��
�

�
������������������������������������������������������������ � �7KH�1DWLRQDO�$VVRFLDWLRQ�RI�6WDWH�6WXGHQW�*UDQW�	�$LG�3URJUDPV��1$66*$3����� ��� �$QQXDO�6XUYH\�
5HSRUW������������$FDGHPLF�<HDU��
���� �8�6��%XUHDX�RI�WKH�&HQVXV���&HQVXV������6XPPDU\�)LOH�����
�
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�
&20321(176�72�$&+,(9(�7+(�2%-(&7,9(�

�
�
&20321(17�����$GHTXDWH�1HHG�%DVHG�6WXGHQW�$LG�
�
1HZ�-HUVH\�KDV�D�ORQJ�VWDQGLQJ�FRPPLWPHQW�WR�QHHG�EDVHG�VWXGHQW�ILQDQFLDO�DVVLVWDQFH���
$SSUR[LPDWHO\����SHUFHQW�RI�WKH�WRWDO�VWDWH�DSSURSULDWLRQ�IRU�VWXGHQW�ILQDQFLDO�DVVLVWDQFH�
LV�FKDQQHOHG�WKURXJK�WKH�QHHG�EDVHG�7XLWLRQ�$LG�*UDQWV��7$*��DQG�WKH�(GXFDWLRQDO�
2SSRUWXQLW\�)XQG��(2)���7KHVH�SURJUDPV�ZLOO�QHHG�WR�NHHS�SDFH�ZLWK�ULVLQJ�HQUROOPHQW��
ULVLQJ�FRVWV��DQG�FKDQJLQJ�GHPRJUDSKLFV���
�
,QLWLDO�$FWLRQ�3ODQ�
�
)XOO�7LPH�7$*���7KH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ��3UHVLGHQWV¶�&RXQFLO��DQG�
+LJKHU�(GXFDWLRQ�6WXGHQW�$VVLVWDQFH�$XWKRULW\��+(6$$��VKRXOG�DQDO\]H�E\�'HFHPEHU�
�����WKH�HVWDEOLVKPHQW�RI�D�QHZ�JRDO�WKDW�FRYHUV�WXLWLRQ�IRU�WKH�QHHGLHVW�VWXGHQWV�DW�QR�
OHVV�WKDQ�WKH�SUHYLRXV�\HDU¶V�WXLWLRQ�OHYHOV���
�
7KH�&RPPLVVLRQ��&RXQFLO��DQG�+(6$$�VKRXOG�UHFRPPHQG�IXQGLQJ�ILVFDO������7$*�
JUDQWV�IRU�WKH�ORZHVW�LQFRPH�VWXGHQWV�DW�SXEOLF�LQVWLWXWLRQV�DW�QR�OHVV�WKDQ�SUHYLRXV�\HDU�
WXLWLRQ�OHYHOV�DQG�DGMXVW�RWKHU�DZDUG�FHOOV�SURSRUWLRQDWHO\�WR�PDLQWDLQ�D�ODJ�RI�QR�JUHDWHU�
WKDQ�RQH�\HDU��)XUWKHU��WKH\�VKRXOG�UHFRPPHQG�LPSOHPHQWDWLRQ�RI�VWDWXWRU\�ODQJXDJH�
UHJDUGLQJ�7$*�IRU�LQGHSHQGHQW�FROOHJHV�DQG�XQLYHUVLWLHV��XS�WR����SHUFHQW�RI�WKHLU�
ZHLJKWHG�DYHUDJH�WXLWLRQ����7KH�*RYHUQRU�DQG�/HJLVODWXUH�VKRXOG�FRQVLGHU�LQFOXGLQJ�WKDW�
VWUDWHJ\�LQ�WKH�ILVFDO������EXGJHW�DQG�EH\RQG��
�
3DUW�7LPH�7$*���7KHUH�DUH�FRPSHOOLQJ�QHHGV�IRU�ERWK�IXOO��DQG�SDUW�WLPH�7$*���+(6$$�
VKRXOG�HYDOXDWH�WKH�QHZO\�HVWDEOLVKHG�SDUW�WLPH�7$*�SURJUDP�DQG�FRQVXOW�ZLWK�WKH�
&RPPLVVLRQ�DQG�3UHVLGHQWV¶�&RXQFLO�RQ�WKH�IXWXUH�SRWHQWLDO�DQG�H[SDQVLRQ�RI�WKH�
SURJUDP��
�
)HGHUDO�)LQDQFLDO�$LG���7KH�&RPPLVVLRQ��&RXQFLO��DQG�+(6$$�VKRXOG�HQFRXUDJH�WKH�
VWDWH¶V�&RQJUHVVLRQDO�UHSUHVHQWDWLYHV�WR�VXSSRUW�LQFUHDVHV�LQ�IHGHUDO�VWXGHQW�ILQDQFLDO�DLG��
HVSHFLDOO\�3HOO�JUDQWV���
�
(GXFDWLRQDO�2SSRUWXQLW\�)XQG���7KH�(GXFDWLRQDO�2SSRUWXQLW\�)XQG��(2)��%RDUG��LQ�
FROODERUDWLRQ�ZLWK�WKH�&RPPLVVLRQ�DQG�&RXQFLO��VKRXOG�VWUHQJWKHQ�FROODERUDWLRQ�EHWZHHQ�
(2)�DQG�WKH�YDULRXV�SUHFROOHJLDWH�SURJUDPV�DFURVV�WKH�VWDWH�E\�-XO\������DQG�UHVSRQG�
FRQWLQXDOO\�WR�WKH�VWDWHZLGH�LQFUHDVH�RI�(2)�HOLJLEOH�VWXGHQWV����

�
7KH�&RPPLVVLRQ��&RXQFLO��DQG�%RDUG�VKRXOG�MRLQWO\�UHFRPPHQG�LQFUHDVHG�(2)�IXQGLQJ�
LQ�ILVFDO������DQG�DQQXDOO\�WKHUHDIWHU�DV�QHFHVVDU\��7KH�IXQGV�VKRXOG�EH�GLUHFWHG�WR�
VWUHQJWKHQ�IRXQGDWLRQDO�(2)�VXSSRUW�VHUYLFHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��FRXQVHOLQJ�
DQG�WXWRULQJ�WR�LPSURYH�VWXGHQW�VXFFHVV�UDWHV��$GGLWLRQDO�IXQGV�ZLOO�DOVR�EH�QHFHVVDU\�DQG�
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VKRXOG�EH�UHFRPPHQGHG�WR�DVVLVW�VWXGHQWV�ZLWK�ULVLQJ�FRVWV�DQG�WR�VHUYH�D�ODUJHU�QXPEHU�
RI�VWXGHQWV�DV�LQVWLWXWLRQDO�HQUROOPHQWV�LQFUHDVH���
�
7KH�*RYHUQRU�DQG�/HJLVODWXUH�VKRXOG�VWULYH�WR�LQFOXGH�LQFUHDVHG�(2)�IXQGLQJ�LQ�WKH�
ILVFDO������EXGJHW�DQG�EH\RQG�WR�HQKDQFH�VHUYLFHV�DQG�LQFUHDVH�WKH�QXPEHU�RI�VWXGHQWV�
VHUYHG�DV�JHQHUDO�HQUROOPHQW�LQFUHDVHV���5HWHQWLRQ�DQG�JUDGXDWLRQ�UDWHV�VKRXOG�EH�
EHQFKPDUNHG�WR�PHDVXUH�LPSURYHPHQW��DQG�LQFUHDVHV�IRU�FDPSXV�SURJUDPV�VKRXOG�EH�
OLQNHG�WR�SURJUDP�RXWFRPHV��
�
&20321(17���±�8QGHUJUDGXDWH�0HULW�%DVHG�$LG�
�
1HZ�-HUVH\�KDV�JUDGXDOO\�LQFUHDVHG�IXQGLQJ�IRU�PHULW�EDVHG�XQGHUJUDGXDWH�JUDQWV�
GXULQJ�UHFHQW�\HDUV���:KLOH�DSSUR[LPDWHO\����SHUFHQW�RI�WKH�FXUUHQW�VWXGHQW�DLG�
DOORFDWLRQ�LV�GHVLJQDWHG�IRU�PHULW�EDVHG�VFKRODUVKLSV��WKH�VWDWH¶V�VWXGHQW�DVVLVWDQFH�
SURJUDPV�FRQWLQXH�WR�EH�SULPDULO\�QHHG�EDVHG��$�ODFN�RI�GHSHQGDEOH��DQQXDO�PHULW�EDVHG�
VWDWH�DSSURSULDWLRQV�ZLOO�VLJQLILFDQWO\�UHGXFH�WKH�DELOLW\�RI�LQVWLWXWLRQV�WR�DWWUDFW�KLJK�
DFKLHYLQJ�VWXGHQWV�DQG�ZLOO�PHDQ�D�FRQWLQXHG�VLJQLILFDQW�H[RGXV�RI�WRS�VWXGHQWV���1HZ�
-HUVH\�UDQNV�VL[WK�LQ�WKH�QDWLRQ�LQ�RXWPLJUDWLRQ�RI�LWV�UHFHQW�KLJK�VFKRRO�JUDGXDWHV� ��� ���
��
�
,QLWLDO�$FWLRQ�3ODQ�
�
+(6$$��LQ�FROODERUDWLRQ�ZLWK�WKH�&RPPLVVLRQ�DQG�WKH�3UHVLGHQWV¶�&RXQFLO��VKRXOG�PDNH�
UHFRPPHQGDWLRQV�UHJDUGLQJ�GLVWULEXWLRQ�RI�PHULW�EDVHG�DLG�E\�-DQXDU\�������7KH�
*RYHUQRU�DQG�/HJLVODWXUH�VKRXOG�FRQVLGHU�LQFOXGLQJ�WKH�IXQGLQJ�IRU�PHULW�EDVHG�DLG�LQ�
WKH�ILVFDO������EXGJHW�DQG�EH\RQG�EDVHG�RQ�WKH�UHFRPPHQGDWLRQV���
�
�
&20321(17���±�*UDGXDWH�DQG�3URIHVVLRQDO�6WXGHQW�$LG�
�
/DERU�IRUFH�UHTXLUHPHQWV�IRU�HPSOR\HHV�ZLWK�PDVWHUV�DQG�GRFWRUDO�GHJUHHV�DUH�UDSLGO\�
LQFUHDVLQJ��SDUWLFXODUO\�LQ�KLJK�GHPDQG�ILHOGV��1HZ�-HUVH\¶V�SXEOLF�DQG�SULYDWH�VHFWRUV�
QHHG�ZHOO�SUHSDUHG��KLJKO\�VNLOOHG�OHDGHUV�DW�WKH�JUDGXDWH�OHYHO�IURP�FROOHJHV�DQG�
XQLYHUVLWLHV�LQ�WKH�VWDWH�WR�PHHW�WKRVH�QHHGV��
�
,QLWLDO�$FWLRQ�3ODQ�
�
%DVHG�RQ�WKH�UHVXOWV�RI�WKH��'HPDQG�6LGH�6NLOOV�$VVHVVPHQW�3URMHFW��WKH�&RPPLVVLRQ�RQ�
+LJKHU�(GXFDWLRQ�ZLOO�LGHQWLI\�E\�'HFHPEHU������ZRUNIRUFH�DUHDV�LQ�KLJK�GHPDQG�ILHOGV�
ZLWK�WKH�JUHDWHVW�QHHG�IRU�LQGLYLGXDOV�ZLWK�DGYDQFHG�GHJUHHV�DQG�VHW�JRDOV�ZLWK�WKH�
3UHVLGHQWV¶�&RXQFLO�WR�PHHW�WKDW�QHHG����
�
+(6$$�VKRXOG�UHYLHZ��LQ�FRQVXOWDWLRQ�ZLWK�WKH�&RPPLVVLRQ�DQG�WKH�3UHVLGHQWV¶�&RXQFLO��
WKH�IHDVLELOLW\�RI�FUHDWLQJ�D�JUDGXDWH�DQG�SURIHVVLRQDO�VWXGHQW�DVVLVWDQFH�SURJUDP���7KH�
������������������������������������������������������������ � �8�6��'HSDUWPHQW�RI�(GXFDWLRQ��1DWLRQDO�&HQWHU�IRU�(GXFDWLRQ�6WDWLVWLFV��'LJHVW�RI�(GXFDWLRQ�6WDWLVWLFV��
������-XQH�����������
�
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SURJUDP�ZRXOG�SULPDULO\�HQFRXUDJH�VWXGHQWV�WR�FRPSOHWH�DGYDQFHG�GHJUHHV�LQ�WKRVH�DUHDV�
ZKHUH�WKH�PRVW�SUHVVLQJ�ODERU�IRUFH�QHHGV�H[LVW��,I�GHWHUPLQHG�DGYLVDEOH��+(6$$��WKH�
&RPPLVVLRQ��DQG�WKH�&RXQFLO�VKRXOG�PDNH�D�MRLQW�UHFRPPHQGDWLRQ�WR�WKH�*RYHUQRU�DQG�
/HJLVODWXUH�WR�HVWDEOLVK�VXFK�D�SURJUDP�E\�6HSWHPEHU������IRU�LQFOXVLRQ�LQ�WKH�ILVFDO�
�����EXGJHW��7KH�*RYHUQRU�DQG�/HJLVODWXUH�VKRXOG�FRQVLGHU�LQFOXGLQJ�WKH�
UHFRPPHQGDWLRQ�LQ�WKH�ILVFDO������EXGJHW�DQG�EH\RQG��
�
�
�
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2%-(&7,9(�,9�
(67$%/,6+�$1'�,03/(0(17�)81',1*�32/,&,(6�$1'�
0(7+2'2/2*,(6�7+$7�3529,'(�68)),&,(17�$1'�5($621$%/<�
35(',&7$%/(�67$7(�23(5$7,1*�6833257�$1'�21*2,1*�67$7(�
&$3,7$/�,19(670(176�)25�7+(�38%/,&�5(6($5&+�81,9(56,7,(6��
7+(�67$7(�&2//(*(6�$1'�81,9(56,7,(6��7+(�&20081,7<�
&2//(*(6��$1'�7+(�,1'(3(1'(17�,167,787,216�72�3529,'(�7+(�
)81'$0(17$/�,1)5$6758&785(�1(&(66$5<�72�$&+,(9(�7+(�
67$7(¶6�9,6,21�)25�+,*+(5�('8&$7,21��
��
5$7,21$/(�
�
$GHTXDWH�DQG�UHDVRQDEO\�SUHGLFWDEOH�VWDWH�VXSSRUW�IRU�FROOHJH�DQG�XQLYHUVLW\�RSHUDWLRQV�LV�
HVVHQWLDO�WR�FUHDWH�DQG�VXVWDLQ�D�KLJKHU�HGXFDWLRQ�V\VWHP�WKDW�LV�DPRQJ�WKH�EHVW�LQ�WKH�
ZRUOG��WR�HQDEOH�LQGLYLGXDOV�WR�DFKLHYH�WKHLU�PD[LPXP�SRWHQWLDO��WR�LPSURYH�WKH�TXDOLW\�
RI�OLIH��DQG�WR�VXSSRUW�WKH�VWDWH¶V�VXFFHVV�LQ�WKH�JOREDO��NQRZOHGJH�EDVHG�HFRQRP\���
��
1DWLRQDOO\��WKH�VXFFHVVIXO�FROODERUDWLYH�HIIRUWV�RI�JRYHUQPHQW��KLJKHU�HGXFDWLRQ��DQG�WKH�
SULYDWH�VHFWRU�KDYH�VHW�VWDWHV�DSDUW�DV�HFRQRPLF�OHDGHUV���1HZ�-HUVH\�PXVW�DOVR�DVVXPH�D�
VLPLODU�OHDGHUVKLS�UROH��EXLOGLQJ�RQ�LWV�DEXQGDQFH�RI�KXPDQ��JHRJUDSKLFDO��FRPPHUFLDO��
DQG�LQGXVWULDO�DVVHWV�WKURXJK�LQYHVWPHQWV�LQ�KLJKHU�HGXFDWLRQ�DQG�UHVHDUFK�WKDW�XQGHUOLH�
HFRQRPLF�FRPSHWLWLYHQHVV�DQG�TXDOLW\�RI�OLIH���
�
7KH�FUHDWLRQ�RI�D�KLJKHU�HGXFDWLRQ�V\VWHP�WKDW�LV�DPRQJ�WKH�EHVW�LQ�WKH�ZRUOG�UHTXLUHV�D�
QHZ�FRPSDFW�EHWZHHQ�WKH�VWDWH�DQG�LWV�SXEOLF�DQG�SULYDWH�FROOHJHV�DQG�XQLYHUVLWLHV��:KLOH�
WKH�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�KDYH�D�YDULHW\�RI�UHVSRQVLELOLWLHV�IRU�HIIHFWLYH�DQG�
HIILFLHQW�RSHUDWLRQV��GHOLYHU\�RI�KLJK�TXDOLW\�SURJUDPV�DQG�VWXGHQW�VHUYLFHV��
GHPRQVWUDWLRQ�RI�VXFFHVVIXO�VWXGHQW�RXWFRPHV��VLJQLILFDQW�VFKRODUVKLS�DQG�UHVHDUFK��DQG�
DWWDLQPHQW�RI�H[WHUQDO�UHYHQXHV��WKH\�DUH�GHSHQGHQW�RQ�WKH�VWDWH�WR�YDU\LQJ�GHJUHHV�IRU�
IXQGDPHQWDO�ILQDQFLDO�VXSSRUW��([FHOOHQFH�LQ�WHDFKLQJ�DQG�OHDUQLQJ��UHVHDUFK��DQG�SXEOLF�
VHUYLFH�WR�DFFRPSOLVK�EURDG�VWDWH�HFRQRPLF�DQG�VRFLHWDO�JRDOV�KLQJHV�RQ�WKLV�VXSSRUW����
�
7KH�WKUHH�SXEOLF�UHVHDUFK�XQLYHUVLWLHV��QLQH�VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV��QLQHWHHQ�
FRPPXQLW\�FROOHJHV��DQG�IRXUWHHQ�LQGHSHQGHQW�LQVWLWXWLRQV�LQ�1HZ�-HUVH\�DOO�UHFHLYH�
YDU\LQJ�OHYHOV�RI�VWDWH�RSHUDWLQJ�DQG�FDSLWDO�DVVLVWDQFH��$OO�RI�WKHVH�FROOHJHV�DQG�
XQLYHUVLWLHV�GHULYH�WKHLU�RSHUDWLQJ�DQG�FDSLWDO�UHYHQXHV�IURP�GLIIHULQJ�FRPELQDWLRQV�RI�
GLUHFW�VWDWH�DSSURSULDWLRQV��WXLWLRQ�DQG�IHHV��IHGHUDO�VXSSRUW��DQG�SULYDWH�JLIWV�DQG�JUDQWV��
7KH�FRPPXQLW\�FROOHJHV�DOVR�UHFHLYH�ZLGHO\�YDU\LQJ�FRXQW\�VXSSRUW��&RKHVLYH�SODQQLQJ�
DQG�HIIHFWLYH�RSHUDWLRQ�RI�FROOHJHV�DQG�XQLYHUVLWLHV�WR�PHHW�VWXGHQW�DQG�VWDWH�QHHGV�
UHTXLUH�FOHDU�VWDWH�VXSSRUW�SROLFLHV�DQG�PHWKRGRORJLHV��
�
1HZ�-HUVH\�ODZ�HVWDEOLVKHV�VWDWH�IXQGLQJ�OHYHOV�IRU�WKH�FRPPXQLW\�FROOHJHV�DQG�WKH�
LQGHSHQGHQW�LQVWLWXWLRQV��EXW�WKH�HVWDEOLVKHG�OHYHOV�DUH�FRQWLQJHQW�RQ�DQQXDO�
DSSURSULDWLRQV�DQG�KDYH�QRW�EHHQ�IXOILOOHG���7KHUH�KDV�EHHQ�QR�FOHDU�IXQGLQJ�SROLF\�RU�
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PHWKRGRORJ\�IRU�WKH�SXEOLF�UHVHDUFK�XQLYHUVLWLHV�RU�WKH�VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV�
VLQFH�WKH�����V��UHVXOWLQJ�JHQHUDOO\�LQ�DFURVV�WKH�ERDUG�DQQXDO�LQFUHDVHV�RU�GHFUHDVHV�IRU�
DOO�WZHOYH�LQVWLWXWLRQV�ZLWKRXW�UHJDUG�WR�HQUROOPHQW��SURJUDPPDWLF�QHHG��RU�RWKHU�
FRQVLGHUDWLRQV��7KHUH�LV�QR�VWUHDP�RI�UHYHQXH�GHGLFDWHG�VROHO\�IRU�KLJKHU�HGXFDWLRQ���
���
,W�LV�XQGHUVWDQGDEOH�WKDW�SUHGLFWDELOLW\�RI�VWDWH�RSHUDWLQJ�DSSURSULDWLRQV�IRU�DOO�VHFWRUV�LV�
DIIHFWHG�E\�WKH�VWDWH¶V�RYHUDOO�ILVFDO�FRQGLWLRQ�LQ�D�JLYHQ�\HDU��+RZHYHU��VWDWH�IXQGLQJ�
SUHGLFWDELOLW\�DQG�DGHTXDF\�KDYH�EHHQ�ODFNLQJ�HYHQ�LQ�WKH�EHVW�RI�ILVFDO�FOLPDWHV��ZKLFK�LV�
DSSDUHQW�LQ�FRPSDULQJ�KLJKHU�HGXFDWLRQ�EXGJHW�LQFUHDVHV�DQG�GHFUHDVHV�RYHU�WLPH�ZLWK�
WKRVH�RI�WKH�VWDWH�EXGJHW�DQG�1HZ�-HUVH\¶V�JURVV�VWDWH�SURGXFW��$SSHQGL[�&��SDJH������
7KLV�ODFN�RI�DGHTXDWH�DQG�SUHGLFWDEOH�IXQGLQJ�LPSHGHV�HIILFLHQW�DQG�HIIHFWLYH�
PDQDJHPHQW�RI�LQVWLWXWLRQV�DQG�SUHGLFWDELOLW\�RI�VWXGHQW�WXLWLRQ�DQG�IHHV���
�
2YHU�WKH�SDVW�GHFDGH��KLJKHU�HGXFDWLRQ�VXSSRUW�KDV�QRW�NHSW�SDFH�ZLWK�QHHG��DQG�LQ�WKH�
ODVW�WZR�\HDUV��WKH�OHYHO�RI�VWDWH�VXSSRUW�KDV�EHHQ�GLPLQLVKHG��1HZ�-HUVH\��OLNH�PRVW�RWKHU�
VWDWHV��KDV�H[SHULHQFHG�VHULRXV�EXGJHW�GHILFLWV�VLQFH�ILVFDO�������$V�D�UHVXOW��VWDWH�VXSSRUW�
IRU�KLJKHU�HGXFDWLRQ�KDV�EHHQ�OLPLWHG��)RUWXQDWHO\��1HZ�-HUVH\�KDV�DYRLGHG�WKH�GUDVWLF�
FXWV�PDGH�LQ�PDQ\�VWDWHV��ZKLFK�KDYH�OHG�WR�H[WUHPH�LQFUHDVHV�LQ�VWXGHQW�WXLWLRQ�DQG�IHHV���
�
$W�WKH�VDPH�WLPH��UDSLGO\�FKDQJLQJ�GHPRJUDSKLFV�DQG�ZRUNSODFH�QHHGV�DUH�SODFLQJ�IDU�
JUHDWHU�GHPDQGV�RQ�KLJKHU�HGXFDWLRQ�HDFK�\HDU��OHDYLQJ�WKH�VWDWH�ZLWK�D�SUHVVLQJ�QHHG�WR�
HQKDQFH�WHDFKLQJ�DQG�UHVHDUFK�DQG�HIILFLHQWO\�LQFUHDVH�FDSDFLW\�WR�VHUYH�PRUH�VWXGHQWV��,W�
LV�FULWLFDO�WR�WKH�HFRQRPLF�DQG�VRFLHWDO�ZHOO�EHLQJ�RI�1HZ�-HUVH\�IRU�WKH�VWDWH�WR�FRPPLW�
WR�LQFUHDVHG�LQYHVWPHQWV�LQ�KLJKHU�HGXFDWLRQ�WKURXJK�FOHDU�IXQGLQJ�PHWKRGRORJLHV�WKDW�
DUH�FRQVLVWHQW�ZLWK�WKH�VWDWH¶V�YLVLRQ�DQG�WKH�RWKHU�VL[�SULQFLSDO�REMHFWLYHV�IRU�KLJKHU�
HGXFDWLRQ��$Q�LQFUHDVHG�VWDWH�LQYHVWPHQW�VKRXOG��LQ�WXUQ��OHYHUDJH�LQFUHDVHG�H[WHUQDO�
VXSSRUW���)XUWKHU��LQFUHDVHG�VWDWH�IXQGLQJ�VKRXOG�EH�OLQNHG�FOHDUO\�WR�VWDWH�SULRULWLHV��VXFK�
DV�FDSDFLW\�LQFUHDVHV�DQG�TXDOLW\�HQKDQFHPHQW��DQG�PRUH�VSHFLILF�NH\�SHUIRUPDQFH�
PHDVXUHV�WKDW�ZLOO�HYROYH�LQ�6WDJH���RI�WKH�SODQQLQJ�SURFHVV���$�FRPPLWPHQW�WR�LQFUHDVHG�
SXEOLF�IXQGLQJ�DQG�LQVWLWXWLRQDO�DFKLHYHPHQW�RI�SHUIRUPDQFH�PHDVXUHV�LV�WKH�IRXQGDWLRQ�
RI�WKH�QHZ�FRPSDFW�WR�DFKLHYH�1HZ�-HUVH\¶V�YLVLRQ�IRU�KLJKHU�HGXFDWLRQ��
��
�

&20321(176�72�$&+,(9(�7+(�2%-(&7,9(�
�
�

&20321(17���±�2SHUDWLQJ�6XSSRUW�IRU�3XEOLF�5HVHDUFK�8QLYHUVLWLHV�DQG�6WDWH�
&ROOHJHV�DQG�8QLYHUVLWLHV��

�
2I�DOO�WKH�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�LQ�1HZ�-HUVH\��WKH�WKUHH�SXEOLF�UHVHDUFK�
XQLYHUVLWLHV�DQG�WKH�QLQH�VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV�UHO\�WR�WKH�JUHDWHVW�H[WHQW�RQ�VWDWH�
RSHUDWLQJ�DLG��LQFOXGLQJ�DQQXDO�RSHUDWLQJ�VXSSRUW�DQG�IXQGLQJ�IRU�FRQWUDFWXDO�VDODU\�
LQFUHDVHV�DQG�IULQJH�EHQHILWV��7KHUH�LV�QR�ODZ�RU�VWDWH�SROLF\��KRZHYHU��UHJDUGLQJ�VWDWH�
RSHUDWLQJ�VXSSRUW�OHYHOV�RU�PHWKRGRORJLHV�IRU�WKHVH�LQVWLWXWLRQV��
�
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)RU�FORVH�WR�WZR�GHFDGHV��DQQXDO�VWDWH�RSHUDWLQJ�VXSSRUW�IRU�WKH�SXEOLF�UHVHDUFK�
XQLYHUVLWLHV�DQG�VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV�KDV�QRW�UHFRJQL]HG�HQUROOPHQW�JURZWK�RU�
GHYHORSPHQW�RI�QHZ�DFDGHPLF�SURJUDPV��,Q�DGGLWLRQ��GLUHFW�DQQXDO�FDSLWDO�
DSSURSULDWLRQV�IRU�PDLQWHQDQFH�DQG�UHQHZDO�KDYH�EHHQ�VSRUDGLF�DQG�OLPLWHG��$V�D�UHVXOW��
WKHVH�WZHOYH�SXEOLF�LQVWLWXWLRQV�KDYH�UHOLHG�VLJQLILFDQWO\�RQ�WXLWLRQ�DQG�IHHV�WR�PHHW�
DQQXDO�PDLQWHQDQFH�DQG�UHQHZDO�FRVWV�DV�ZHOO�DV�WKH�FRVW�RI�XQIXQGHG�VDODU\�LQFUHDVHV��
HQUROOPHQW�JURZWK��DQG�SURJUDPPDWLF�GHYHORSPHQW���7KH�ODFN�RI�DQ\�IXQGLQJ�
PHWKRGRORJ\�RU�SROLF\�WR�SURYLGH�DGHTXDWH�IXQGLQJ�KDV�FUHDWHG��WR�VRPH�GHJUHH��D�
GLVLQFHQWLYH�WR�WKH�JURZWK�DQG�GHYHORSPHQW�RI�WKH�VWDWH¶V�LQVWLWXWLRQV��
�
7KH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�KDV�D�ORQJ�VWDQGLQJ�SROLF\�SURSRVDO�WKDW�WKH�VWDWH�
VKRXOG�SD\�WZR�WKLUGV�RI�WKH�RSHUDWLQJ�FRVWV�IRU�WKH�VHQLRU�SXEOLF�LQVWLWXWLRQV��EXW�WR�GDWH�
WKDW�SROLF\�UHFRPPHQGDWLRQ�KDV�QRW�JXLGHG�VWDWH�DSSURSULDWLRQV� �! �,Q�IDFW��WKH�VWDWH�VKDUH�
KDV�GHFUHDVHG�DOPRVW�HYHU\�\HDU�VLQFH�ILVFDO������DQG�ZDV�DSSUR[LPDWHO\����SHUFHQW�LQ�
ILVFDO�������$SSHQGL[�&��SDJH������7KH�VWDWH�SHUFHQWDJH�VKDUH�KDV�GURSSHG�IXUWKHU�RYHU�
WKH�SDVW�WZR�\HDUV�GXH�WR�D�GHFUHDVH�LQ�VWDWH�VXSSRUW��HQVXLQJ�IURP�VHYHUH�VWDWH�EXGJHW�
FRQVWUDLQWV��7KH�UHVXOW�LV�WKDW�DV�FRVWV�KDYH�LQFUHDVHG�VWHDGLO\��VWXGHQWV�KDYH�SDLG�DQ��
HYHU�LQFUHDVLQJ�VKDUH�RI�WKH�FRVW�RI�WKHLU�HGXFDWLRQ����
�
7KH�VWDWH�VKRXOG�VWULYH�WR�PDNH�KLJK�TXDOLW\�HGXFDWLRQ�VHUYLFHV�DYDLODEOH�WR�WKH�
LQFUHDVLQJO\�GLYHUVH�DQG�JURZLQJ�SRSXODWLRQ��DQG�WKH�UHOLDQFH�RQ�WXLWLRQ�DQG�IHHV�WR�PHHW�
DQQXDO�FRVW�LQFUHDVHV�DW�WKH�SXEOLF�UHVHDUFK�XQLYHUVLWLHV�DQG�WKH�VWDWH�FROOHJHV�DQG�
XQLYHUVLWLHV�VKRXOG�EH�PLQLPL]HG���
�
�
,QLWLDO�$FWLRQ�3ODQ�
�
3XEOLF�5HVHDUFK�8QLYHUVLWLHV���&RQVLVWHQW�ZLWK�2EMHFWLYH�9,,�RI�WKH�ORQJ�UDQJH�SODQ�DQG�
WKH�QHZ�FRPSDFW��D�IXQGLQJ�PHWKRGRORJ\�IRU�WKH�SXEOLF�UHVHDUFK�XQLYHUVLWLHV�VKRXOG�EH�
GHVLJQHG�WR�LPSURYH�����WKH�RYHUDOO�HGXFDWLRQDO�H[FHOOHQFH�RI�WKH�XQLYHUVLWLHV������
FROODERUDWLRQ�LQ�WHDFKLQJ��UHVHDUFK��DQG�VHUYLFH��DQG�����WKH�VWDWH¶V�FRPSHWLWLYHQHVV�IRU�
IHGHUDO�DQG�RWKHU�VXSSRUW�IRU�ELRPHGLFDO��ELRWHFKQRORJ\��DQG�UHODWHG�UHVHDUFK��
� �
&RQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�WR�GHYHORSLQJ�SHHU�DQG�DVSLUDQW�LQVWLWXWLRQV�IRU�WKH�SXEOLF�
UHVHDUFK�XQLYHUVLWLHV�WR��DPRQJ�RWKHU�WKLQJV��FRPSDUH�IXQGLQJ�OHYHOV�DQG�W\SHV�DQG�WR�
KHOS�JXLGH�RYHUDOO�IXQGLQJ��
�
7KH�HQKDQFHG�TXDOLW\�DQG�LQFUHDVHG�FDSDFLW\�HQYLVLRQHG�ZLWKLQ�WKH�SODQ�FDOOV�IRU�DQ�
DGGLWLRQDO�LQYHVWPHQW�LQ�WKH�VWDWH¶V�SXEOLF�UHVHDUFK�XQLYHUVLWLHV�±�FRQVLVWHQW�ZLWK�WKH�
FRPSDFW��6SHFLILF�VXSSRUW�UHFRPPHQGDWLRQV�UHODWHG�WR�WKH�SXEOLF�UHVHDUFK�XQLYHUVLWLHV�
ZLOO�EH�GHYHORSHG�LQ�6WDJH����GUDZLQJ�ZKHUHYHU�DSSURSULDWH�IURP�WKH�ZRUN�RI�WKH�5HYLHZ��
3ODQQLQJ�DQG�,PSOHPHQWDWLRQ�6WHHULQJ�&RPPLWWHH��%XW�LW�LV�LPSRUWDQW�WR�UHFRJQL]H�WKDW�
DQ�DGGLWLRQDO�DQQXDO�LQYHVWPHQW�LQ�WKHVH�LQVWLWXWLRQV�LV�HVVHQWLDO�WR�PDLQWDLQ�JHQHUDO�
RSHUDWLRQV��
������������������������������������������������������������ � �)RU�80'1-��WKH�UHFRPPHQGHG�VWDWH�RSHUDWLQJ�VXSSRUW�OHYHO�LV����SHUFHQW��ZLWK�VWXGHQWV�SD\LQJ�WKH�
UHPDLQLQJ����SHUFHQW��
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�

1HZ�-HUVH\�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ� � ���

)RU�ILVFDO�������FRQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�WR�DQ�LQLWLDO�UHVWRUDWLRQ�RI�������PLOOLRQ�LQ�
VWDWH�RSHUDWLQJ�VXSSRUW�WR�EULQJ�VWDWH�IXQGLQJ�OHYHOV�WR�WKH�RULJLQDO������DSSURSULDWLRQ��,Q�
DGGLWLRQ��WKH�VWDWH�VKRXOG�VWULYH�WR�IXOO\�IXQG�WKH�VDODU\�SURJUDP�WR�FRYHU�QHJRWLDWHG�
LQFUHPHQWV�DQG�FRVW�RI�OLYLQJ�DGMXVWPHQWV�DQG�FRQWLQXH�WR�SURYLGH�IULQJH�EHQHILWV��7KH�
WRWDO�LQFUHDVH�LV�HVWLPDWHG�WR�EH�DSSUR[LPDWHO\������PLOOLRQ��:KLOH�PXFK�RI�WKH�LQFUHDVHG�
DSSURSULDWLRQ�ZLOO�EH�UHVWRUDWLRQ�IXQGV��WKH�LQVWLWXWLRQV�VKRXOG�FRQWLQXH�WR�VWULYH�WR�
DGGUHVV�VWDWH�SULRULWLHV�UHODWHG�WR�TXDOLW\�DQG�FDSDFLW\��
�
(VWLPDWHG�DQQXDO�RSHUDWLQJ�LQFUHDVHV�WKURXJK������WR�VLPSO\�FRYHU�FRUH�FRVWV��LQFOXGLQJ�
QHJRWLDWHG�VDODU\�LQFUHDVHV��IULQJH�EHQHILWV��LQIODWLRQDU\�LQFUHDVHV�RQ�WKH�UHPDLQGHU�RI�WKH�
EXGJHW��DQG�D�RQH�SHUFHQW�HQUROOPHQW�JURZWK�LQ�WKH�QH[W�WKUHH�\HDUV��DUH�SURMHFWHG�DV�
IROORZV��
�

)<������ )<������ )<������ )<������ )<������
����� ������P�� �����P�� ������P�� ������P�� ������P��
�

,I�WKH�VWDWH�ZHUH�WR�SURYLGH�WKH�HQWLUH�LQFUHDVH�HDFK�\HDU�DQG�WXLWLRQ�DQG�IHHV�VWD\HG�
FRQVWDQW��WKH�VWDWH�ZRXOG�FRPH�FORVH�WR�DFKLHYLQJ�WKH�WZR�WKLUGV�VKDUH�RI�RSHUDWLQJ�
VXSSRUW�IRU�5XWJHUV�DQG�1-,7�LQ��������,I�WXLWLRQ�DQG�IHHV�ZHUH�LQFUHDVHG�PRGHVWO\�GXULQJ�
WKLV�SHULRG��WKH�VWDWH�ZRXOG�VWLOO�PRYH�FORVHU�WR�WKH�WZR�WKLUGV�VKDUH�RI�RSHUDWLQJ�VXSSRUW��
6LPLODUO\�IRU�80'1-��LI�WKH�VWDWH�SURYLGHG�WKH�HQWLUH�LQFUHDVH�HDFK�\HDU�DQG�WXLWLRQ�DQG�
IHHV�ZHUH�KHOG�OHYHO��WKH�VWDWH�ZRXOG�PRYH�WRZDUG�WKH�ORQJVWDQGLQJ�JRDO�RI�D����SHUFHQW�
VWDWH�VKDUH�RI�RSHUDWLQJ�VXSSRUW��$SSHQGL[�&��SDJHV�����������
�
�
6WDWH�&ROOHJHV�DQG�8QLYHUVLWLHV����&RQVLVWHQW�ZLWK�WKLV�SODQ¶V�YLVLRQ�WR�FUHDWH�D�V\VWHP�RI�
KLJKHU�HGXFDWLRQ�WKDW�LV�DPRQJ�WKH�EHVW�LQ�WKH�ZRUOG��WKH�1HZ�-HUVH\�$VVRFLDWLRQ�RI�6WDWH�
&ROOHJHV�DQG�8QLYHUVLWLHV�VKRXOG�ZRUN�ZLWK�WKH�&RPPLVVLRQ�DQG�WKH�$GPLQLVWUDWLRQ�WR�
GHYHORS��E\�-XQH�������D�VSHFLILF�IXQGLQJ�PHWKRGRORJ\�DQG�SODQ�IRU�LQYHVWPHQW�IRU�WKHVH�
LQVWLWXWLRQV��7KH�PHWKRGRORJ\�VKRXOG�HQDEOH�WKH�VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV��HDFK�
ZLWKLQ�D�FRQWH[W�DSSURSULDWH�WR�LWV�PLVVLRQ��WR�����DFKLHYH�RYHUDOO�H[FHOOHQFH�LQ�WHDFKLQJ��
UHVHDUFK��DQG�VHUYLFH������FRQWULEXWH�WR�WKH�VWDWH¶V�FRPSHWLWLYHQHVV�IRU�IHGHUDO�VXSSRUW�LQ�
SURJUDPV�DOLJQHG�ZLWK�VWDWH�QHHGV��DQG�����FUHDWH�KLJK�TXDOLW\�SXEOLF�KLJKHU�HGXFDWLRQ�
RSWLRQV�IRU�FLWL]HQV�RI�1HZ�-HUVH\�DQG�DWWUDFW�WDOHQWHG�VWXGHQWV�IURP�RWKHU�VWDWHV�DQG�
QDWLRQV��&RQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�WR�GHILQLQJ�SHHU�DQG�DVSLUDQW�LQVWLWXWLRQV�IRU�HDFK�
RI�WKH�QLQH�VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV��&RPSDULVRQV�ZLWK�SHHU�DQG�DVSLUDQW�
LQVWLWXWLRQV�VKRXOG�KHOS�JXLGH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�D�IXQGLQJ�
PHWKRGRORJ\�DQG�LQYHVWPHQW�SODQ���
�
,Q�WKH�LQWHULP��DQ�LQYHVWPHQW�LQ�WKH�VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV�LV�HVVHQWLDO�WR�PDLQWDLQ�
JHQHUDO�RSHUDWLRQV�ZLWKRXW�VLJQLILFDQWO\�LQFUHDVLQJ�WKH�ILQDQFLDO�EXUGHQ�RQ�VWXGHQWV�DQG�
WKHLU�IDPLOLHV��)RU�ILVFDO�������WKH�JRDO�VKRXOG�EH�UHVWRUDWLRQ�RI�������PLOOLRQ�WR�EULQJ�
VWDWH�IXQGLQJ�OHYHOV�WR�WKH�RULJLQDO�ILVFDO������DSSURSULDWLRQ�IRU�HDFK�RI�WKH�QLQH�FROOHJHV��
,Q�DGGLWLRQ��WKH�VWDWH�VKRXOG�VWULYH�WR�IXOO\�IXQG�WKH�VDODU\�SURJUDP�WR�FRYHU�VWDWH��
QHJRWLDWHG�LQFUHPHQWV�DQG�FRVW�RI�OLYLQJ�DGMXVWPHQWV�DQG�FRQWLQXH�WR�SURYLGH�IULQJH�
EHQHILWV��7KH�WRWDO�LQFUHDVH�LV�HVWLPDWHG�WR�EH�DSSUR[LPDWHO\�����PLOOLRQ��:KLOH�LW�LV�
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UHFRJQL]HG�WKDW�PXFK�RI�WKLV�LQFUHDVHG�DSSURSULDWLRQ�ZLOO�EH�UHVWRUDWLRQ�IXQGV��WKH�
LQVWLWXWLRQV�VKRXOG�FRQWLQXH�WR�VWULYH�WR�DGGUHVV�VWDWH�SULRULWLHV�UHODWHG�WR�FDSDFLW\�DQG�
TXDOLW\���
�
)RU�ILVFDO������WR�������WKH�EDVH�LQFUHDVHV�SURMHFWHG�EHORZ�UHIOHFW�HVWLPDWHG�DQQXDO�
RSHUDWLQJ�LQFUHDVHV�VLPSO\�WR�FRYHU�WKH�FRUH�FRVWV�RI�QHJRWLDWHG�VDODU\�LQFUHDVHV��IULQJH�
EHQHILWV��LQIODWLRQDU\�LQFUHDVHV�RQ�WKH�UHPDLQGHU�RI�WKH�EXGJHW��DQG�D�RQH�SHUFHQW�
HQUROOPHQW�JURZWK�LQ�WKH�QH[W�WKUHH�\HDUV���
�
�

)<������ )<������ )<������ )<������ )<������
����� ������P�� ������P�� ������P�� ������P�� ������P��
�
,I�WKH�VWDWH�ZHUH�WR�SURYLGH�WKH�HQWLUH�LQFUHDVH�HDFK�\HDU�DQG�WXLWLRQ�DQG�IHHV�VWD\HG�
FRQVWDQW��WKH�VWDWH�ZRXOG�PRYH�VLJQLILFDQWO\�FORVHU�WR�DFKLHYLQJ�WKH�WZR�WKLUGV�VKDUH�RI�
RSHUDWLQJ�VXSSRUW�E\�������,I�WXLWLRQ�DQG�IHHV�ZHUH�LQFUHDVHG�PRGHVWO\�GXULQJ�WKLV�SHULRG��
WKH�VWDWH�ZRXOG�DOVR�PRYH�FORVHU�WR�WKH�WZR�WKLUGV�VKDUH��DQG�DGGLWLRQDO�IXQGLQJ�ZRXOG�EH�
DYDLODEOH�WR�PHHW�VRPH�RWKHU�LQVWLWXWLRQDO�QHHGV��$SSHQGL[�&��SDJHV����������
�
�
�
&20321(17���±�&RPPXQLW\�&ROOHJH�2SHUDWLQJ�6XSSRUW�
�
1HZ�-HUVH\�VWDWXWHV�VHW�IRUWK�D�VWDWH�RSHUDWLQJ�VXSSRUW�OHYHO�IRU�WKH�FRPPXQLW\�FROOHJHV��
EXW�VWDWH�VXSSRUW�KDV�QHYHU�PHW�WKH�VWDWXWRU\�OHYHO��DQG�WKHUH�LV�RIWHQ�OLWWOH�SUHGLFWDELOLW\�
UHJDUGLQJ�LQFUHDVHG�VXSSRUW�IURP�RQH�\HDU�WR�WKH�QH[W��:KLOH�WKH�VWDWXWH�FDOOV�IRU�WKH�
VWDWH�WR�VXSSRUW����WR����SHUFHQW�RI�WKH�FRPPXQLW\�FROOHJH�RSHUDWLQJ�FRVWV��WKH�VWDWH�KDV�
EHHQ�IRFXVHG�UHFHQWO\�RQ�WU\LQJ�WR�JHW�FRXQW\��VWXGHQW��DQG�VWDWH�OHYHOV�HDFK�WR�RQH�WKLUG��
7KH�VWDWH�IXQGV�DUH�GLVWULEXWHG�DPRQJ�WKH�FRPPXQLW\�FROOHJHV�E\�IRUPXOD��ZKLFK�LV�
GULYHQ�SULPDULO\�E\�IXOO�WLPH�HTXLYDOHQW�VWXGHQWV���
�
:KLOH�DFFHVV�LV�FHQWUDO�WR�WKH�FRPPXQLW\�FROOHJH�PLVVLRQ��WXLWLRQ�DQG�IHHV�DFFRXQWHG�IRU�
�����SHUFHQW�RI�FRPPXQLW\�FROOHJH�EXGJHWV�LQ�ILVFDO�������ZKLFK�LV�KLJK�FRPSDUHG�ZLWK�
RWKHU�VWDWHV��&RXQW\�VXSSRUW�YDULHV�ZLGHO\�DFURVV�WKH�VWDWH��DQG�FRXQW\�PDLQWHQDQFH�RI�
VXSSRUW�ZLOO�EH�FULWLFDO�LQ�WU\LQJ�WR�JHW�WKH�VWXGHQW�VKDUH�WR�RQH�WKLUG��:KLOH�WKH�
SHUFHQWDJH�RI�IXQGLQJ�IURP�WKH�VWDWH�KDV�LPSURYHG�IURP������SHUFHQW�LQ�ILVFDO������WR�
�����SHUFHQW�LQ�ILVFDO�������LW�KDV�\HW�WR�UHDFK�RQH�WKLUG��$SSHQGL[�&��SDJH������
�
,QLWLDO�$FWLRQ�3ODQ�
�
7KH�JRDO�RI�LQFUHDVLQJ�WKH�VWDWH�VKDUH�RI�IXQGLQJ�IRU�FRPPXQLW\�FROOHJHV�WR�
DSSUR[LPDWHO\�RQH�WKLUG�E\�ILVFDO������VKRXOG�EH�OLQNHG�WR�D�FRPSDFW�WR�DGGUHVV�VWDWH�
SULRULWLHV��VXFK�DV�LQFUHDVHG�FDSDFLW\�DQG�HQKDQFHG�TXDOLW\���%DVHG�RQ�WKH�FXUUHQW�OHYHO�RI�
VWDWH�VXSSRUW�RI���������������DSSUR[LPDWHO\��������SHU�IXOO�WLPH�HTXLYDOHQW�VWXGHQW���DQ�
DGGLWLRQDO�������������LQ�VWDWH�RSHUDWLQJ�DLG�LV�UHFRPPHQGHG�IRU�HDFK�\HDU�±�ILVFDO������
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WKURXJK������±�WR�PRYH�WRZDUG�D�RQH�WKLUG�VWDWH�VKDUH��)XQGLQJ�PD\�QHHG�WR�EH�DGMXVWHG�
WR�UHFRJQL]H�HQUROOPHQW�FKDQJHV��$SSHQGL[�&��SDJH������
�
&RXQWLHV�VKRXOG�ZRUN�WR�HVWDEOLVK�DQG�PDLQWDLQ�VXSSRUW�IRU�RQH�WKLUG�RI�WKH�RSHUDWLQJ�
FRVWV�RI�FRPPXQLW\�FROOHJHV�E\�������
�
�
&20321(17���±�,QGHSHQGHQW�&ROOHJH�DQG�8QLYHUVLW\�6XSSRUW�
�
7KH�,QGHSHQGHQW�&ROOHJH�DQG�8QLYHUVLW\�$VVLVWDQFH�$FW�ZDV�SDVVHG�LQ������DQG�UHYLVHG�
LQ�������7KH�DFW�SURYLGHV�VWDWH�VXSSRUW�WR�LQGHSHQGHQW�FROOHJHV�DQG�XQLYHUVLWLHV�WKDW�
VHUYH�D�SXEOLF�PLVVLRQ���$QQXDO�IXQGLQJ�LV�EDVHG�RQ�WKH�QXPEHU�RI�IXOO�WLPH�HTXLYDOHQW�
1HZ�-HUVH\�XQGHUJUDGXDWHV�HQUROOHG�GXULQJ�WKH�SUHEXGJHW�\HDU�DW�HOLJLEOH�LQGHSHQGHQW�
LQVWLWXWLRQV�PXOWLSOLHG�E\����SHUFHQW�RI�GLUHFW�SHU�VWXGHQW�VXSSRUW�LQ�WKH�VWDWH�FROOHJHV�DQG�
XQLYHUVLWLHV�GXULQJ�WKH�SUHEXGJHW�\HDU��7KH�DFWXDO�OHYHO�RI�IXQGLQJ�KDV�IOXFWXDWHG��ZLWK�
WKH�KLJKHVW�OHYHO�DFKLHYHG�LQ������DW������SHUFHQW��$SSHQGL[�&��SDJH�������
�
�
,QLWLDO�$FWLRQ�3ODQ�
�
7KH�JRDO�RI�IXOO\�IXQGLQJ�WKH�,QGHSHQGHQW�&ROOHJH�DQG�8QLYHUVLW\�$VVLVWDQFH�$FW�E\�
ILVFDO������VKRXOG�EH�OLQNHG�WR�D�FRPPLWPHQW�WR�DGGUHVV�VWDWH�SULRULWLHV��VXFK�DV�
LQFUHDVHG�FDSDFLW\�DQG�HQKDQFHG�TXDOLW\���7KH�IROORZLQJ�WDUJHWV��EDVHG�RQ�ILVFDO������IXOO�
IXQGLQJ�DW���������������������VWXGHQWV�[����������DUH�UHFRPPHQGHG�WR�DFKLHYH�WKH�
JRDO��
�

•� %\�ILVFDO�������DFKLHYH����SHUFHQW�RI�IXOO�IXQGLQJ�DW�DSSUR[LPDWHO\�������������
�DQ�DGGLWLRQDO�������PLOOLRQ���

�
•� %\�ILVFDO�������DFKLHYH����SHUFHQW�RI�IXOO�IXQGLQJ�DW�DSSUR[LPDWHO\�������������

�DQ�DGGLWLRQDO��������PLOOLRQ���
�

•� %\�ILVFDO�������DFKLHYH�����SHUFHQW�RI�IXOO�IXQGLQJ�DW�DSSUR[LPDWHO\�������������
�DQ�DGGLWLRQDO��������PLOOLRQ���

�
7KH�DFWXDO�IXOO�IXQGLQJ�QXPEHU�IRU�HDFK�\HDU�ZLOO�YDU\�EDVHG�RQ�����WKH�QXPEHU�RI�
VWXGHQWV�VHUYHG�E\�WKH�LQGHSHQGHQW�LQVWLWXWLRQV�DQG�����WKH�OHYHO�RI�VWDWH�VXSSRUW�IRU�WKH�
VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV���
�
�
&20321(17���±�)XQGV�IRU�&DSLWDO�1HHGV�
�
+LVWRULFDOO\��WKH�VWDWH�KDV�SURYLGHG�IXQGLQJ�DVVLVWDQFH�IRU�PDMRU�FDSLWDO�FRQVWUXFWLRQ�DQG�
UHQRYDWLRQ�WKURXJK�WKH�SHULRGLF�LVVXDQFH�RI�VWDWH�ERQGV��7KHVH�ERQGV�KDYH�EHQHILWHG�WKH�
SXEOLF�UHVHDUFK�XQLYHUVLWLHV��WKH�VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV��FRPPXQLW\�FROOHJHV��DQG�
LQGHSHQGHQW�LQVWLWXWLRQV�DW�YDU\LQJ�IXQGLQJ�OHYHOV��ZLWK�EHWZHHQ����DQG����SHUFHQW�RI�WKH�
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IXQGV�KLVWRULFDOO\�FRPPLWWHG�WR�SXEOLF�LQVWLWXWLRQV��+RZHYHU��WKH�FDSLWDO�ERQG�SURJUDPV�
KDYH�QRW�FRPSDUHG�IDYRUDEO\�WR�VXSSRUW�IRU�IDFLOLWLHV�FRQVWUXFWLRQ�DQG�UHQRYDWLRQ�DW�
SXEOLF�FROOHJHV�DQG�XQLYHUVLWLHV�LQ�PDQ\�RWKHU�VWDWHV�RU�NHSW�SDFH�ZLWK�WKH�QHHG�WR�
SUHVHUYH�H[LVWLQJ�FDPSXVHV�DQG�H[SDQG�WR�PHHW�JURZLQJ�GHPDQGV���
�
1HZ�-HUVH\¶V�SXEOLF�UHVHDUFK�XQLYHUVLWLHV�DQG�VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV�KDYH�
DVVXPHG�D�VKDUH�RI�WKH�FRVW�IRU�PDQ\�VWDWH�ERQG�SURJUDPV�DQG�KDYH�KDG�LQFUHDVLQJO\�WR�
UHO\�RQ�WKHLU�RZQ�GHEW�IRU�IDFLOLW\�LQYHVWPHQW��WKH\�DUH�QRZ�DPRQJ�WKH�PRVW�OHYHUDJHG�
SXEOLF�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�LQ�WKH�QDWLRQ��DFFRUGLQJ�WR�ERQG�UDWLQJ�DJHQFLHV� �!" �
7KH�UHVXOWLQJ�GHEW�VHUYLFH�JHQHUDOO\�IDOOV�WR�VWXGHQWV�WKURXJK�WXLWLRQ�RU�IHHV��8QOLNH�VWDWHV�
WKDW�DUH�NQRZQ�IRU�WKH�TXDOLW\�RI�WKHLU�KLJKHU�HGXFDWLRQ�V\VWHPV��1HZ�-HUVH\�KDV�SDVVHG�
RQ��E\�GHIDXOW��D�YHU\�ODUJH�VKDUH�RI�UHVSRQVLELOLW\�IRU�FRQVWUXFWLRQ��UHQRYDWLRQ��DQG�
PDLQWHQDQFH�RI�FDSLWDO�IDFLOLWLHV�WR�WKHVH�SXEOLF�LQVWLWXWLRQV�DQG�WKHLU�VWXGHQWV��
��
/LNH�WKHLU�FRXQWHUSDUWV�DFURVV�WKH�QDWLRQ��WKH�LQGHSHQGHQW�LQVWLWXWLRQV�UHO\�WR�D�ODUJHU�
GHJUHH�RQ�WKHLU�RZQ�ERQGLQJ�FDSDFLW\��1HZ�-HUVH\�KDV�KLVWRULFDOO\�H[WHQGHG�D�SRUWLRQ�RI�
WKH�VWDWH�FDSLWDO�ERQG�SURJUDPV��UDQJLQJ�IURP�VL[�WR�HOHYHQ�SHUFHQW��WR�WKH�LQGHSHQGHQW�
LQVWLWXWLRQV��DQG�WKHVH�LQVWLWXWLRQV�KDYH�DVVXPHG�D�VKDUH�RI�WKH�FRVW�RI�WKH�GHEW�RQ�PDQ\�
ERQG�SURJUDPV��6HYHUDO�RWKHU�VWDWHV�DOVR�SURYLGH�VRPH�FDSLWDO�VXSSRUW�WR�SXEOLF�PLVVLRQ�
LQGHSHQGHQW�FROOHJHV�DQG�XQLYHUVLWLHV���
�
7KH�FRPPXQLW\�FROOHJHV�KDYH�DOVR�DVVXPHG�D�VKDUH�RI�WKH�FRVW�RI�SHULRGLF�VWDWH�ERQG�
SURJUDPV��,Q�DGGLWLRQ��WKH�FRPPXQLW\�FROOHJHV�DORQH�EHQHILW�IURP�D������VWDWXWH�
�³&KDSWHU���´���ZKLFK�SURYLGHV�D�UHYROYLQJ�IXQG�IRU�FRQVWUXFWLRQ�DQG�UHQHZDO�ZLWK�KDOI�
RI�WKH�GHEW�VHUYLFH�FRYHUHG�E\�WKH�VWDWH�DQG�KDOI�E\�WKH�FRXQW\�JRYHUQPHQW���3HULRGLF�
LQFUHDVHV�RI�WKH�FHLOLQJ�RI�WKH�IXQG�DUH�QHFHVVDU\�WR�NHHS�SDFH�ZLWK�QHHG��6LPLODU�DQG�
PRUH�UHFHQW�VWDWXWHV�ZHUH�LQWHQGHG�WR�EH�D�FRQWLQXLQJ�VRXUFH�RI�UHYHQXH�WR�SURYLGH�
DGHTXDWH�DQG�SUHGLFWDEOH�VXSSRUW�IRU�FRQVWUXFWLRQ�DQG�UHQRYDWLRQ�LQ�DOO�VHFWRUV��7KH\�
KDYH�QRW��KRZHYHU��EHHQ�UHIXQGHG�WR�SURYLGH�RQJRLQJ�FDSLWDO�DVVLVWDQFH�IRU�IDFLOLWLHV�
UHQHZDO�RU�FRQVWUXFWLRQ���
�
2YHU�WKH�SDVW�ILYH�\HDUV��PDQ\�VWDWHV�KDYH�SDVVHG�ODUJH�JHQHUDO�REOLJDWLRQ�ERQG�LVVXHV�
IRU�KLJKHU�HGXFDWLRQ�FDSLWDO�QHHGV��6HYHUDO�VWDWHV�WKDW�DUH�HFRQRPLF�OHDGHUV�KDYH�
SURYLGHG�ELOOLRQV�RI�GROODUV��SULPDULO\�WR�SXEOLF�LQVWLWXWLRQV��WR�EXLOG�WKHLU�KLJKHU�
HGXFDWLRQ�LQIUDVWUXFWXUHV��H�J���1RUWK�&DUROLQD��������ELOOLRQ���6XFK�VLJQLILFDQW�
LQYHVWPHQWV�DUH�HVVHQWLDO�WR�FRPSHWH�ZLWK�WKH�EHVW�KLJKHU�HGXFDWLRQ�V\VWHPV�LQ�WKH�ZRUOG���
�
$V�UHSRUWHG�WKURXJK�D�VXPPHU������&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�TXHVWLRQQDLUH��WKH�
SXEOLF�DQG�LQGHSHQGHQW�LQVWLWXWLRQV�KDYH�XQPHW�DFDGHPLF�DQG�DGPLQLVWUDWLYH�FDSLWDO�
QHHGV�WKURXJK������RI�RYHU������ELOOLRQ���,QFOXGHG�LQ�WKDW�DPRXQW�LV�PRUH�WKDQ������
PLOOLRQ�LQ�GHIHUUHG�PDLQWHQDQFH�DQG�FORVH�WR������PLOOLRQ�LQ�FDSLWDO�HTXLSPHQW�DQG�
WHFKQRORJ\�SURMHFWV��
�
������������������������������������������������������������  �0RRG\¶V�,QYHVWRUV�6HUYLFH��6SHFLDO�&RPPHQW��1HZ�-HUVH\�3XEOLF�8QLYHUVLW\�5DWLQJV��6WDEOH�'HVSLWH�
6WDWH�'RZQJUDGH��0DUFK�������
�
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7KH�LQDGHTXDF\�RI�1HZ�-HUVH\¶V�LQYHVWPHQW�LQ�FDSLWDO�IDFLOLWLHV�IRU�LWV�VHQLRU�SXEOLF�
FROOHJHV�DQG��XQLYHUVLWLHV�LV�SDUWLFXODUO\�QRWDEOH�DQG�KDV�FUHDWHG�QRW�RQO\�D�KHDY\�EXUGHQ�
IRU�WKH�RSHUDWLRQDO�EXGJHWV�RI�WKHVH�LQVWLWXWLRQV�EXW�DOVR�D�PDVVLYH�VKRUWDJH�RI�DGHTXDWH�
IDFLOLWLHV�RQ�WKH�FDPSXVHV���7KH�VHQLRU�SXEOLF�LQVWLWXWLRQV�UHSRUWHG�LQ�UHVSRQVH�WR�WKH�
�����TXHVWLRQQDLUH�DQ�XQPHW�DFDGHPLF�DQG�DGPLQLVWUDWLYH�FDSLWDO�QHHG�RI�PRUH�WKDQ�
�����ELOOLRQ�WKURXJK�������7KHVH�LQVWLWXWLRQV�DUH�DOUHDG\�FDUU\LQJ�PRUH�WKDQ������ELOOLRQ�
LQ�GHEW�IRU�WKHLU�IDFLOLWLHV��7KDW�GHEW�ZLOO�LQFUHDVH�VXEVWDQWLDOO\�IRU�D�QXPEHU�RI�WKH�VHQLRU�
SXEOLF�LQVWLWXWLRQV�LQ�ILVFDO������DQG�VXEVHTXHQW�\HDUV���
�
)XQGLQJ�PHFKDQLVPV�WR�VXSSRUW�H[WHQVLYH�FDSLWDO�QHHGV�LQ�1HZ�-HUVH\�DUH�D�FULWLFDO�
HOHPHQW�RI�WKH�VWDWH¶V�ORQJ�UDQJH�SODQ���:KLOH�FDSDFLW\�LQFUHDVHV�ZLOO�EH�DFFRPSOLVKHG�E\�
PXOWLSOH�PHDQV��FDSLWDO�IXQGV�ZLOO�EH�HVVHQWLDO�IRU�UHQRYDWLRQ�DQG�QHZ�FRQVWUXFWLRQ�WR�
SUHVHUYH�H[LVWLQJ�FDSDFLW\�DQG�H[SDQG�IDFLOLWLHV�WR�DFFRPPRGDWH�D�ODUJH�SRUWLRQ�RI�WKH�
LQFUHDVHG�HQUROOPHQWV���(QKDQFHG�DQG�H[SDQGHG�IDFLOLWLHV�ZLOO�DOVR�EH�HVVHQWLDO�WR�
DFKLHYH�RWKHU�VWDWH�JRDOV��
�
�
,QLWLDO�$FWLRQ�3ODQ�
�
&DSLWDO�%RQG�,VVXH���7KH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�DQG�3UHVLGHQWV¶�&RXQFLO�
EHJDQ�SUHOLPLQDU\�VWHSV�WR�SUHSDUH�IRU�D�1RYHPEHU������ERQG�UHIHUHQGXP�WR�VXSSRUW�
ZLGHVSUHDG�FDSLWDO�QHHGV�DW�SXEOLF�UHVHDUFK�XQLYHUVLWLHV��VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV��
FRPPXQLW\�FROOHJHV��DQG�LQGHSHQGHQW�FROOHJHV�DQG�XQLYHUVLWLHV�WKDW�UHFHLYH�VWDWH�IXQGLQJ��
7KH�&RPPLVVLRQ�ZRUNHG�ZLWK�WKH�LQVWLWXWLRQV�GXULQJ�-XO\�DQG�$XJXVW�RI������WR�
FRPSOHWH�D�FDSLWDO�QHHGV�DQDO\VLV�WR�SURYLGH�WKH�HPSLULFDO�VXSSRUW�IRU�WKH�GHYHORSPHQW�RI�
WKH�ERQG�LVVXH���
�
,Q�VXPPHU�DQG�IDOO�������WKH�&RPPLVVLRQ�DQG�&RXQFLO�FROODERUDWHG�ZLWK�WKH�
$GPLQLVWUDWLRQ�WR�SODQ�IRU�WKH�SRWHQWLDO�ERQG�LVVXH��/HJLVODWLRQ�ZLOO�EH�QHFHVVDU\�DQG�
VKRXOG�EH�SDVVHG�SULRU�WR�-XO\����������LQ�RUGHU�WR�EH�RQ�WKH�1RYHPEHU������EDOORW���
�
$GGLWLRQDO�&DSLWDO�$LG��7KH�&RPPLVVLRQ�VKRXOG�ZRUN�ZLWK�WKH�SXEOLF�UHVHDUFK�
XQLYHUVLWLHV��WKH�VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV��DQG�WKH�$GPLQLVWUDWLRQ�WR�GHYHORS�DQ�
DQQXDO�FDSLWDO�SURJUDP�IRU�UHJXODU�UHQHZDO�DQG�UHSODFHPHQW�RI�IDFLOLWLHV�DW�WKHVH�WZHOYH�
VWDWH�LQVWLWXWLRQV�LQ�RUGHU�WR�SODQ�UDWLRQDOO\�IRU�WKH�PDLQWHQDQFH�RI�WKH�VWDWH¶V�KLJKHU�
HGXFDWLRQ�DVVHWV����
�
7KH�&RPPLVVLRQ�VKRXOG�ZRUN�ZLWK�WKH�3UHVLGHQWV¶�&RXQFLO�DQG�WKH�$GPLQLVWUDWLRQ�WR�
GHYHORS�D�ORQJ�WHUP�SODQ�IRU�KLJKHU�HGXFDWLRQ�FDSLWDO�QHHGV��
�
*UHDWHU�)LQDQFLQJ�)OH[LELOLW\��7KH�(GXFDWLRQDO�)DFLOLWLHV�$XWKRULW\�VKRXOG�ZRUN�ZLWK�
WKH�VWDWH�7UHDVXUHU�DQG�RWKHU�VWDNHKROGHUV��LQFOXGLQJ�UDWLQJ�DJHQFLHV��WR�FRQVLGHU�FUHDWLQJ�
RSWLRQV��VXFK�DV�ZRUNLQJ�FDSLWDO�ORDQV�WR�LQVWLWXWLRQV��D�VWDWH�FUHGLW�VXSSRUW�PHFKDQLVP��
DQG�LQQRYDWLYH�ILQDQFLQJV��WKDW�SURYLGH�JUHDWHU�ILQDQFLQJ�IOH[LELOLW\�WR�WKH�FROOHJHV�DQG�
XQLYHUVLWLHV�LQ�RUGHU�WR�ORZHU�WKHLU�ILQDQFLQJ�FRVWV�ZLWKRXW�LQFXUULQJ�DGGLWLRQDO�FRVW�RU�
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GHEW�IRU�WKH�VWDWH���$�UHYLHZ�RI�RSWLRQV�DQG�WKH�DGYLVDELOLW\�RI�LPSOHPHQWDWLRQ�ZLOO�EH�
FRPSOHWHG�E\�'HFHPEHU�������
�
,I�LPSOHPHQWDWLRQ�LV�UHFRPPHQGHG��OHJLVODWLRQ�VKRXOG�EH�FRQVLGHUHG�E\�)HEUXDU\������
ZLWK�D�JRDO�RI�HQDFWPHQW�E\�-XO\��������
�
�
�
&20321(17���±�([WHUQDO�)XQGV�
�
5HYHQXHV�IRU�KLJKHU�HGXFDWLRQ�FRPH�SULPDULO\�IURP�VWDWH�DQG�ORFDO�DSSURSULDWLRQV��
VWXGHQW�WXLWLRQ�DQG�IHHV��DQG�YDULRXV�H[WHUQDO�IXQGLQJ�VRXUFHV��:KLOH�DGHTXDWH�DQG�
SUHGLFWDEOH�VWDWH�VXSSRUW�LV�HVVHQWLDO��WKH�OHYHO�RI�H[WHUQDO�IXQGLQJ�LV�DOVR�DQ�LPSRUWDQW�
IDFWRU�LQ�WKH�FRPSHWLWLYHQHVV�DQG�VXSSRUW�RI�LQVWLWXWLRQV��:KHQ�FRPSDUHG�ZLWK�RWKHU�
VWDWHV�WKDW�KDYH�KLJKO\�UHJDUGHG�FROOHJHV�DQG�XQLYHUVLWLHV��1HZ�-HUVH\�UHFHLYHV�ORZHU�
OHYHOV�RI�IXQGLQJ�IURP�SULYDWH�JLIWV�DQG�FRQWUDFWV��HQGRZPHQW�LQFRPH��RU�IHGHUDO�JUDQWV�
DQG�FRQWUDFWV�JHQHUDWHG�E\�IRXU�\HDU�FROOHJHV�DQG�XQLYHUVLWLHV��2QFH�SHHU�DQG�DVSLUDQW�
LQVWLWXWLRQV�DUH�LGHQWLILHG�IRU�WKH�SXEOLF�UHVHDUFK�XQLYHUVLWLHV�DQG�VWDWH�FROOHJHV�DQG�
XQLYHUVLWLHV��VSHFLILF�JRDOV�FDQ�EH�VHW�WR�LQFUHDVH�H[WHUQDO�UHYHQXHV�DW�1HZ�-HUVH\¶V�
SXEOLF�IRXU�\HDU�FROOHJHV�DQG�XQLYHUVLWLHV���
�
,QLWLDO�$FWLRQ�3ODQ�
�
%\�������IRXU�\HDU�FROOHJHV�LQ�1HZ�-HUVH\�VKRXOG�OHYHUDJH�VWDWH�DSSURSULDWLRQV�DQG�
WXLWLRQ�DQG�IHHV�DQG�LQFUHDVH�WKHLU�UHYHQXHV�IURP�SULYDWH�JLIWV�DQG�FRQWUDFWV��HQGRZPHQW�
LQFRPH��DQG�IHGHUDO�JUDQWV�DQG�FRQWUDFWV�WR�EH�PRUH�FRPSHWLWLYH�ZLWK�SHHU�DQG�DVSLUDQW�
LQVWLWXWLRQV�DFURVV�WKH�QDWLRQ���
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2%-(&7,9(�9�
(1&285$*(�$1'�(1+$1&(�&225',1$7,21�$1'�&2//$%25$7,21�
%(7:((1�$1'�$021*�$//�('8&$7,21$/�,167,787,216�,1�7+(�
67$7(��,1&/8',1*�3����6&+22/6�$1'�$662&,$7(�$1'�
%$&&$/$85($7(�'(*5((�*5$17,1*�,167,787,216��72�)$&,/,7$7(�
75$16,7,21�)520�($&+�('8&$7,21$/�/(9(/�72�7+(�1(;7��72�
'(9(/23�0878$//<�%(1(),&,$/�3$571(56+,36��$1'�72�,03529(�
7+(�48$/,7<�2)�7($&+,1*�$1'�/($51,1*�$7�$//�/(9(/6���
5$7,21$/(�
7KH�HQWLUH�HGXFDWLRQ�V\VWHP��IURP�SUHVFKRRO�WKURXJK�JUDGXDWH�VFKRRO��PXVW�ZRUN�
WRJHWKHU�HIIHFWLYHO\�DQG�HIILFLHQWO\�DQG�EH�KHOG�DFFRXQWDEOH�IRU�PHHWLQJ�WKH�QHHGV�RI�
VWXGHQWV�DQG�WKH�VWDWH�����
�
1DWLRQDO�UHSRUWV�LQGLFDWH�WKH�QHHG�IRU�KLJKHU�HGXFDWLRQ�WR�����DOLJQ�FXUULFXOXP�DQG�
H[SHFWDWLRQV�DFURVV�HGXFDWLRQDO�VHFWRUV������VXSSRUW�VWXGHQWV�LQ�WKH�WUDQVLWLRQ�IURP�KLJK�
VFKRRO�WR�FROOHJH��DQG�����LPSURYH�WHDFKHU�TXDOLW\��1HZ�-HUVH\�ZLOO�EH�ZHOO�VHUYHG�E\�
FRRUGLQDWLRQ�RI�HIIRUWV��MRLQW�HQGHDYRUV��VKDUHG�RU�SRROHG�UHVRXUFHV��V\VWHPLF�
FROODERUDWLRQ�DPRQJ�VHFWRUV�DQG�DPRQJ�LQVWLWXWLRQV��DQG�HIILFLHQW�WUDQVIHU�RI�VWXGHQWV�
IURP�DVVRFLDWH�GHJUHH�JUDQWLQJ�WR�EDFFDODXUHDWH�GHJUHH�JUDQWLQJ�LQVWLWXWLRQV���
�
�

&20321(176�72�$&+,(9(�7+(�2%-(&7,9(�
�

&20321(17�����$OLJQPHQW�RI�3����DQG�+LJKHU�(GXFDWLRQ��3�����
7KH�VPRRWK�WUDQVLWLRQ�RI�VWXGHQWV�EHWZHHQ�KLJK�VFKRRO�DQG�FROOHJH�UHTXLUHV�DOLJQPHQW�
EHWZHHQ�KLJKHU�HGXFDWLRQ�DGPLVVLRQV�UHODWHG�UHTXLUHPHQWV�DQG�SUHNLQGHUJDUWHQ�WR�
JUDGH�����3�����FXUULFXOXP�IUDPHZRUNV��VWDQGDUGV��DQG�DVVHVVPHQWV��)DLOXUH�WR�GHYHORS�
VXFK�DOLJQPHQWV�KDV�DQ�LPSDFW�RQ�VWXGHQW�GHFLVLRQV�WR�DWWHQG�FROOHJH��WKH�QHHG�IRU�
UHPHGLDWLRQ��UHWHQWLRQ�UDWHV��WLPH�WR�GHJUHH�FRPSOHWLRQ��DQG�SRWHQWLDO�GXSOLFDWLRQ�RI�
FRXUVHV���
,QLWLDO�$FWLRQ�3ODQ�
7KH�'HSDUWPHQW�RI�(GXFDWLRQ��3UHVLGHQWV¶�&RXQFLO��DQG�&RPPLVVLRQ�RQ�+LJKHU�
(GXFDWLRQ�VKRXOG�GHYHORS�VSHFLILF�VWUDWHJLHV�DQG�SURMHFWV�WR�LQFUHDVH�DOLJQPHQW�EHWZHHQ�
WKH�3����HGXFDWLRQ�V\VWHP�DQG�KLJKHU�HGXFDWLRQ��7KH�'HSDUWPHQW��&RXQFLO��DQG�
&RPPLVVLRQ�VKRXOG�FUHDWH�WDUJHWHG�ZRUNLQJ�JURXSV�DV�QHHGHG�WR�GHYHORS�DQG�LPSOHPHQW�
VWUDWHJLHV�WKDW�ZLOO�EHWWHU�DOLJQ�3����DQG�KLJKHU�HGXFDWLRQ���
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•� 7KH�SLORW�SURMHFW�WR�HVWDEOLVK�D�SUHVFKRRO�WR�JUDGXDWH�VFKRRO�FROODERUDWLRQ�DQG�
DOLJQPHQW�IUDPHZRUN�LQ�WKH�HLJKW�VRXWKHUQ�FRXQWLHV�VKRXOG�EH�D�SULPDU\�IRFXV�LQ������
�����DQG�SURYLGH�JXLGDQFH�IRU�IXWXUH�V\VWHPLF�VWDWHZLGH�DOLJQPHQW�HIIRUWV���

•� %\�-XQH�������VWUDWHJLHV�VKRXOG�EH�GHYHORSHG�WR�DGGUHVV�WKH�QHHG�IRU�FRUUHODWLQJ�KLJKHU�
HGXFDWLRQ�DGPLVVLRQV�UHODWHG�UHTXLUHPHQWV�DQG�FROOHJH�SODFHPHQW�WHVWV�ZLWK�3����
FXUULFXOXP�IUDPHZRUNV��VWDQGDUGV��DQG�WKH�+LJK�6FKRRO�3URILFLHQF\�$VVHVVPHQW�LQ�
RUGHU�WR�VPRRWK�WKH�WUDQVLWLRQ�WR�FROOHJH�DQG�GHFUHDVH�WKH�H[WHQW�RI�FROOHJH�OHYHO�
UHPHGLDWLRQ����

•� &ROOHJHV�DQG�XQLYHUVLWLHV�VKRXOG�DFWLYHO\�SDUWLFLSDWH�LQ�WKH�'HSDUWPHQW�RI�(GXFDWLRQ¶V�
WZHOIWK�JUDGH�RSWLRQV�SLORW�SURJUDP�LQ������DQG�������FUHDWLQJ�RSWLRQV��VXFK�DV�
LQFUHDVHG�FROOHJH�FRXUVH�DYDLODELOLW\�DQG�RWKHU�H[SHULHQFHV��IRU�KLJK�VFKRRO�VHQLRUV�ZKR�
KDYH�VDWLVILHG�DOO�JUDGXDWLRQ�UHTXLUHPHQWV�DW�FRPSOHWLRQ�RI�WKH�MXQLRU�\HDU��7KH�RSWLRQV�
ZLOO�HQKDQFH�WKH�VWXGHQWV¶�GHYHORSPHQW�DQG�SUHSDUDWLRQ�IRU�WKH�IXWXUH��,Q�������WKH�
WZR�\HDU�DVVHVVPHQW�RI�WKH�WZHOIWK�JUDGH�SLORW�SURJUDP�VKRXOG�EH�FRPSOHWHG��DQG�LI�
VXFFHVVIXO��FROOHJHV�DQG�XQLYHUVLWLHV�VKRXOG�VLJQLILFDQWO\�H[SDQG�WKHLU�SDUWLFLSDWLRQ�WR�
VXSSRUW�D�VWDWHZLGH�SURJUDP��

�
&20321(17���±�7HDFKHU�3UHSDUDWLRQ��5HWHQWLRQ��DQG�5HFUXLWPHQW�
7HDFKHU�TXDOLW\�LV�WKH�SULPDU\�LQIOXHQFH�RQ�VWXGHQW�OHDUQLQJ�RXWFRPHV��7KHUH�LV�OLNHO\�WR�
EH�D�GHPDQG�IRU�PRUH�WKDQ�WZR�PLOOLRQ�QHZ�WHDFKHUV�LQ�WKLV�GHFDGH� �!# �8S�WR����SHUFHQW�RI�
WHDFKHUV�OHDYH�WKH�SURIHVVLRQ�ZLWKLQ�ILYH�\HDUV� ��$ ��,Q�DGGLWLRQ��1HZ�-HUVH\�KDV�VSHFLILF�
FULWLFDO�VKRUWDJH�DUHDV��VXFK�DV�PDWK��VFLHQFH��DQG�VSHFLDO�HGXFDWLRQ��DQG�WKH�VWDWH�QHHGV�
KXQGUHGV�RI�FHUWLILHG�SUHVFKRRO�WHDFKHUV�WR�IXOILOO�WKH�PDQGDWH�RI�WKH�$EERWW�Y��%XUNH�
6XSUHPH�&RXUW�GHFLVLRQ��7KHUH�DUH�IRXU�FULWLFDO�FKDOOHQJHV�IDFLQJ�KLJKHU�HGXFDWLRQ�
LQVWLWXWLRQV�DQG�VFKRROV���

•� 7R�SUHSDUH�VXEVWDQWLDOO\�PRUH�WHDFKHUV�
•� 7R�V\VWHPDWLFDOO\�ZRUN�WR�UHWDLQ�WHDFKHUV�LQ�WKH�SURIHVVLRQ��
•� 7R�HQVXUH�WKDW�WHDFKHUV�KDYH�WKH�VNLOOV�QHFHVVDU\�WR�LPSURYH�VWXGHQW�DFKLHYHPHQW�

ZLWK�DQ�LQFUHDVLQJO\�GLYHUVH�VWXGHQW�SRSXODWLRQ�
•� 7R�HQVXUH�VXIILFLHQW�WHDFKHUV�LQ�SDUWLFXODU�ILHOGV�DQG�W\SHV�RI�GLVWULFWV�

,QLWLDO�$FWLRQ�3ODQ�
7KH�IROORZLQJ�VWUDWHJLHV�VKRXOG�EH�FROODERUDWLYH�SULRULWLHV��

•� &RQVLVWHQW�ZLWK�WKH�IHGHUDO�³1R�&KLOG�/HIW�%HKLQG´�UHTXLUHPHQWV��1HZ�-HUVH\�
�³KRXVH´��VWDQGDUGV�VKRXOG�EH�FUDIWHG�FROODERUDWLYHO\�ZLWK�WKH�'HSDUWPHQW�RI�

������������������������������������������������������������ � (PLO\�)HLVWULW]HU��7KH�0DNLQJ�RI�D�7HDFKHU���7KH�&HQWHU�IRU�(GXFDWLRQ�,QIRUPDWLRQ��������
�� � �.DWKOHHQ�6]XPLQVNL��³7HDFKHU�'HYHORSPHQW�LQ�&7(�´�,Q�%ULHI��QR�������������
�
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(GXFDWLRQ�WR�GHILQH�D�³KLJKO\�TXDOLILHG�WHDFKHU�´��&ROOHJHV�DQG�XQLYHUVLWLHV�VKRXOG�
RIIHU�SURJUDPV�DFURVV�WKH�VWDWH�IRU�WHDFKHUV�ZKR�GR�QRW�FXUUHQWO\�PHHW�WKH�IHGHUDO�
RU�1HZ�-HUVH\�VWDQGDUGV��)XUWKHUPRUH��WKLV�LQLWLDWLYH�SUHVHQWV�DQ�H[FHOOHQW�
RSSRUWXQLW\�IRU�D�FRQVRUWLDO�UHVSRQVH�WR�WHDFKHU�QHHGV�XVLQJ��LQ�SDUW��WHFKQRORJ\���

•� %\�-XQH�������WKH�'HSDUWPHQW�RI�(GXFDWLRQ�VKRXOG�HVWLPDWH�WKH�QXPEHU�RI�
DGGLWLRQDO�WHDFKHUV�QHHGHG�E\������DQG�ZRUN�ZLWK�WKH�&RPPLVVLRQ�RQ�+LJKHU�
(GXFDWLRQ�DQG�3UHVLGHQWV¶�&RXQFLO�WR�HVWDEOLVK�E\�2FWREHU������D�ORQJ�WHUP�SODQ�
WR�HQVXUH�WKDW�HQRXJK�TXDOLILHG�3����WHDFKHUV�DUH�HGXFDWHG�WR�PHHW�WKDW�GHPDQG�E\�
�������

•� %\�6HSWHPEHU�������WKH�&RPPLVVLRQ�VKRXOG�FRPSOHWH�DQ�DVVHVVPHQW�RI�WKH�
RXWFRPHV�RI�FXUUHQW�UHFLSLHQWV�RI�WKH�&RPPLVVLRQ¶V�WKUHH�WHDFKHU�HGXFDWLRQ�JUDQW�
SURJUDPV��GLVFXVV�WKH�UHVXOWV�ZLWK�WKH�3UHVLGHQWV¶�&RXQFLO�DQG�'HSDUWPHQW�RI�
(GXFDWLRQ��DQG��LI�ZDUUDQWHG��SURSRVH�WR�H[SDQG�VXFK�JUDQWV�EHJLQQLQJ�LQ�ILVFDO�
������

•� $V�WKH�VWDWH�PRYHV�WR�VWDQGDUGV�EDVHG�UHJXODWLRQV�IRU�WKH�SUHSDUDWLRQ�RI�HGXFDWRUV��
FROOHJHV�DQG�XQLYHUVLWLHV�VKRXOG�LPSOHPHQW�VWDQGDUGV�EDVHG�UHIRUP�LQ�WKHLU�
WHDFKHU�DQG�DGPLQLVWUDWRU�SUHSDUDWLRQ�SURJUDPV��)RU�LQLWLDO�LPSOHPHQWDWLRQ�LQ�
�����������DW�OHDVW�WZR�FROOHJHV�ZLWK�WHDFKHU�DGPLQLVWUDWRU�SUHSDUDWLRQ�SURJUDPV�
VKRXOG�EH�DFWLYH�SDUWQHUV�LQ�D�SLORW�SURJUDP��$OO�WHDFKHU�DGPLQLVWUDWRU�SUHSDUDWLRQ�
SURJUDPV�VKRXOG�EH�VWDQGDUGV�EDVHG�DQG�VKRXOG�DOVR�EH�QDWLRQDOO\�DFFUHGLWHG�E\�
�������

•� ,Q�DQ�HIIRUW�WR�UHWDLQ�WHDFKHUV�ORQJHU�DQG�LPSURYH�WHDFKHU�TXDOLW\��FROOHJHV�DQG�
XQLYHUVLWLHV�ZLWK�WHDFKHU�SUHSDUDWLRQ�SURJUDPV�VKRXOG�SOD\�DQ�DFWLYH�UROH�LQ�
SURYLGLQJ�PHQWRULQJ�DQG�LQGXFWLRQ�VXSSRUW�IRU�EHJLQQLQJ�WHDFKHUV��%\�������
WHDFKHU�PHQWRULQJ�SURJUDPV�DFURVV�WKH�VWDWH�VKRXOG�SURYLGH�SRVLWLYH�LQGXFWLRQ�
H[SHULHQFHV��ZKLFK�DUH�UHIOHFWHG�LQ�LPSURYHG�UHWHQWLRQ�UDWHV�RI�QHZ�WHDFKHUV��

•� 7KH�FRPPXQLW\�FROOHJHV�DQG�VHQLRU�LQVWLWXWLRQV�VKRXOG�FRQWLQXH�ZRUNLQJ�ZLWK�WKH�
'HSDUWPHQW�RI�(GXFDWLRQ�WR�FUHDWH�QHZ�VWDQGDUGV�EDVHG��KLJK�TXDOLW\�DOWHUQDWH�
URXWH�RSWLRQV�IRU�WHDFKHU�FHUWLILFDWLRQ��%\�VXPPHU�RI�������DW�OHDVW�WKUHH�RU�IRXU�
DGGLWLRQDO�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ�ZLOO�SDUWLFLSDWH�LQ�H[WHQGLQJ�WKH�
'HSDUWPHQW¶V�FXUUHQW�0DVWHU�RI�$UWV�LQ�7HDFKLQJ�DOWHUQDWH�URXWH�RSWLRQ��%\�
-DQXDU\�������WKHUH�ZLOO�EH�VXIILFLHQW�KLJK�TXDOLW\��VWDQGDUGV�EDVHG�DOWHUQDWH�URXWH�
RSWLRQV�WR�SURYLGH�DFFHVV�WR�DOO�ZKR�DUH�LQWHUHVWHG��

•� 7KH�'HSDUWPHQW�DQG�&RPPLVVLRQ�VKRXOG�FROODERUDWH�GXULQJ������WR�HVWDEOLVK�DQ�
LPSURYHG�GDWDEDVH�UHJDUGLQJ�WHDFKHU�SUHSDUDWLRQ��UHWHQWLRQ��DQG�SURIHVVLRQDO�
GHYHORSPHQW���

�
&20321(17���±�6WLPXODWLQJ�3DUWQHUVKLSV�

�
7KHUH�LV�D�ZHDOWK�RI�3����DQG�KLJKHU�HGXFDWLRQ�SDUWQHUVKLSV�RI�YDULRXV�VL]HV�DQG�VFRSHV��
6RPH�DUH�LQVWLWXWLRQDOL]HG��DQG�RWKHUV�DUH�GHSHQGHQW�RQ�WKH�FRQWLQXLQJ�GHGLFDWLRQ�DQG�
LQWHUHVW�RI�D�IHZ�LQGLYLGXDOV��7KRVH�WKDW�SURYLGH�VLPXOWDQHRXV�UHQHZDO�DQG�LPSURYHPHQW�
RI�VFKRROV�DQG�WHDFKHU�HGXFDWLRQ�DUH�SDUWLFXODUO\�HIIHFWLYH��7R�DGGUHVV�ORQJVWDQGLQJ�
SUREOHPV��WKH�VWDWH�VKRXOG�FDSLWDOL]H�RQ�DQG�VWLPXODWH�ORFDO��UHJLRQDO��DQG�VWDWHZLGH�
SDUWQHUVKLSV�WKDW�DUH�KLJKO\�VXFFHVVIXO��
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,QLWLDO�$FWLRQ�3ODQ�
%\�2FWREHU�������WKH�'HSDUWPHQW��&RPPLVVLRQ��DQG�3UHVLGHQWV¶�&RXQFLO�VKRXOG�FUHDWH�
DQG�GLVWULEXWH�DQ�LQYHQWRU\�RI�3����DQG�KLJKHU�HGXFDWLRQ�SDUWQHUVKLSV����
%\�1RYHPEHU�������WKH�'HSDUWPHQW�DQG�&RPPLVVLRQ�VKRXOG�UHFRJQL]H�DQG�UHFRPPHQG�
LQFHQWLYHV�IRU�H[HPSODU\�SDUWQHUVKLSV��HVSHFLDOO\�WKRVH�ZLWK�$EERWW�GLVWULFWV��ZKLFK�VHHN�
WR�FORVH�WKH�DFDGHPLF�DFKLHYHPHQW�JDS�EHWZHHQ�HFRQRPLFDOO\�RU�HGXFDWLRQDOO\�
GLVDGYDQWDJHG�VWXGHQWV�DQG�RWKHU�VHJPHQWV�RI�WKH�SRSXODWLRQ��DQG�RU�WR�SURYLGH�RQJRLQJ��
VWDQGDUGV�EDVHG�SUHSDUDWLRQ�DQG�SURIHVVLRQDO�GHYHORSPHQW�RI�HGXFDWRUV���
7KH�'HSDUWPHQW�DQG�&RPPLVVLRQ�VKRXOG�LQFUHDVH�LQFHQWLYHV�IRU�SURIHVVLRQDO�
GHYHORSPHQW�VFKRROV�DQG�VLPLODU�V\VWHPLF�SDUWQHUVKLSV�WKDW�EHQHILW�DQG�LPSURYH�ERWK�WKH�
VFKRROV�DQG�WKH�FROOHJHV�WKDW�SUHSDUH�QHZ�HGXFDWRUV�DQG�SURYLGH�SURIHVVLRQDO�
GHYHORSPHQW�RSSRUWXQLWLHV��
&20321(17���±�$UWLFXODWLRQ�DQG�7UDQVIHU�
6WXGHQW�WUDQVIHU�LV�DQ�LPSRUWDQW�LVVXH�WKDW�UHTXLUHV�HIIHFWLYH�FROODERUDWLRQ�EHWZHHQ�
HGXFDWLRQDO�LQVWLWXWLRQV�DQG�KDV�H[WHQVLYH�FRVW�DQG�FDSDFLW\�LPSOLFDWLRQV�IRU�VWXGHQWV�DQG�
LQVWLWXWLRQV��6HDPOHVV�VWXGHQW�WUDQVIHU�IURP�DVVRFLDWH�WR�EDFFDODXUHDWH�LQVWLWXWLRQV�LV�
FULWLFDO�WR�VWXGHQW�PRELOLW\�DQG�JRDO�FRPSOHWLRQ��,QWHULQVWLWXWLRQDO�DUWLFXODWLRQ�
DJUHHPHQWV�DUH�DQ�HVVHQWLDO�FRPSRQHQW�LQ�WKH�VPRRWK�SURJUHVV�RI�VWXGHQWV�DPRQJ�
LQVWLWXWLRQV�ZLWK�OLWWOH�RU�QR�ORVV�RI�FUHGLW�DQG�VWDWXV��6XFK�DJUHHPHQWV�VKRUWHQ�WKH�WLPH�WR�
GHJUHH�FRPSOHWLRQ�DQG�DSSOLFDWLRQ�RI�VNLOOV�DQG�NQRZOHGJH�ZKLOH�EXLOGLQJ�FRQILGHQFH�LQ�
DQG�VXSSRUW�IRU�1HZ�-HUVH\¶V�FROOHJHV�DQG�XQLYHUVLWLHV���
7KH�3UHVLGHQWV¶�&RXQFLO�DQG�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�DUH�RYHUVHHLQJ�D�1HZ�
-HUVH\�6WDWHZLGH�7UDQVIHU�,QLWLDWLYH�WR�SURPRWH�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�
����DUWLFXODWLRQ�DJUHHPHQWV�EHWZHHQ�FRPPXQLW\�FROOHJHV�DQG�EDFFDODXUHDWH�LQVWLWXWLRQV��
����WUDQVIHU�VWDQGDUGV��LQFOXGLQJ�VWDQGDUGV�UHJDUGLQJ�JHQHUDO�HGXFDWLRQ��DQG�����
PHFKDQLVPV�IRU�HQKDQFHG�FRPPXQLFDWLRQ�DERXW�SURJUDP�FKDQJHV�DQG�RWKHU�LVVXHV�
DIIHFWLQJ�VHDPOHVV�WUDQVIHU�EHWZHHQ�LQVWLWXWLRQV���7KH�LQLWLDWLYH�VHUYHV�DV�WKH�SUHHPLQHQW�
VRXUFH�RI�LQIRUPDWLRQ�UHJDUGLQJ�WKH�WUDQVIHU�RI�FRPPXQLW\�FROOHJH�FRXUVHV�WR�
EDFFDODXUHDWH�LQVWLWXWLRQV��:KLOH�FRQVLGHUDEOH�SURJUHVV�KDV�EHHQ�PDGH��FULWLFDO�ZRUN�DQG�
LQFUHDVHG�FROODERUDWLRQ�LV�VWLOO�QHFHVVDU\�WR�DFKLHYH�VHDPOHVV�VWXGHQW�WUDQVIHU���
,QLWLDO�$FWLRQ�3ODQ�
7KH�3UHVLGHQWV¶�&RXQFLO�DQG�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ��ZLWK�DGYLFH�DQG�
DVVLVWDQFH�IURP�WKH�$UWLFXODWLRQ�DQG�7UDQVIHU�&RRUGLQDWLQJ�&RPPLWWHH��VKRXOG�
FRQWLQXDOO\�SURPRWH�WKH�VHDPOHVV�WUDQVIHU�RI�VWXGHQWV�EHWZHHQ�DVVRFLDWH�DQG�
EDFFDODXUHDWH�LQVWLWXWLRQV��

•� (DFK�\HDU��WKH�3UHVLGHQWV¶�&RXQFLO�DQG�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�VKRXOG�
DQWLFLSDWH�QHHGV�IRU�WKH�IXWXUH�YLDELOLW\�RI�WKH�1-�6WDWHZLGH�7UDQVIHU�,QLWLDWLYH�DQG�
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GHYHORS�D�SODQ�IRU�FRQWLQXHG�VXSSRUW��$�FRPELQDWLRQ�RI�RQJRLQJ�VWDWH�VXSSRUW�DQG�
RWKHU�IXQGLQJ�VRXUFHV�VKRXOG�EH�FRQVLGHUHG��

•� %\�'HFHPEHU�������WKH�1HZ�-HUVH\�6WDWHZLGH�7UDQVIHU�,QLWLDWLYH�VWDII�VKRXOG�
UHYLHZ�FRXUVH�HTXLYDOHQFLHV�WR�GHWHUPLQH�DQG�UHSRUW�WKH�DFWXDO�OHYHO�RI�
LQVWLWXWLRQDO�FRXUVH�DFFHSWDQFH����

•� %\�WKH�HQG�RI�������WKH�RULJLQDO�SDUWLFLSDWLQJ�IRXU�\HDU�LQVWLWXWLRQV�VKRXOG�
FRPSOHWH�WKH�UHYLHZ�RI�FRXUVHV�IRU�WKH����FRPPXQLW\�FROOHJHV��1HZ�IRXU�\HDU�
LQVWLWXWLRQV�MRLQLQJ�1-�7UDQVIHU�VKRXOG�FRPSOHWH�WKH�HTXLYDOHQFLHV�ZLWKLQ�RQH�\HDU�
RI�DJUHHLQJ�WR�SDUWLFLSDWH�LQ�WKH�LQLWLDWLYH��$GGLWLRQDOO\��QHZ�PRGLILHG�FRXUVHV�DUH�
WR�EH�VXEPLWWHG�E\�WKH�FRPPXQLW\�FROOHJHV�RQ�DQ�RQJRLQJ�EDVLV�IRU�UHYLHZ�E\�WKH�
IRXU�\HDU�LQVWLWXWLRQV��7KLV�UHYLHZ�ZLOO�EH�FRPSOHWHG�RQ�D�UHJXODU�EDVLV�DV�WKH�
QHZ�PRGLILHG�FRXUVHV�DUH�VXEPLWWHG��LQ�RUGHU�WR�PDLQWDLQ�WKH�DFFXUDF\�DQG�
FXUUHQF\�RI�WKH�GDWD��

•� %\�-DQXDU\�������WKH�3UHVLGHQWV¶�&RXQFLO�DQG�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�
VKRXOG�UHQHZ�WKHLU�FRPPLWPHQW�WR�DUWLFXODWLRQ�DQG�WUDQVIHU�SROLF\�DQG�
LPSOHPHQWLQJ�SULQFLSOHV��LQFOXGLQJ�WUDQVIHU�VWDQGDUGV��

•� ,Q�VSULQJ�������WKH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�DQG�3UHVLGHQWV¶�&RXQFLO�
VKRXOG�KROG�D�WUDQVIHU�DQG�DUWLFXODWLRQ�VHPLQDU�IRU�IDFXOW\��DFDGHPLF�RIILFHUV��DQG�
SUHVLGHQWV�RI�FRPPXQLW\�FROOHJHV�DQG�EDFFDODXUHDWH�LQVWLWXWLRQV��7KH�VHPLQDU�
VKRXOG�SURYLGH�DQ�RSSRUWXQLW\�WR�UHYLHZ�DUWLFXODWLRQ�DQG�WUDQVIHU�SROLF\�DQG�
SULQFLSOHV�DQG�GLVFXVV�DGGLWLRQDO�PHDQV�RI�LPSURYLQJ�WKH�VWXGHQW�WUDQVIHU�
H[SHULHQFH���

•� %\�'HFHPEHU�������WKH�3UHVLGHQWV¶�&RXQFLO¶V�$UWLFXODWLRQ�DQG�7UDQVIHU�
&RPPLWWHH�VKRXOG�FRPSOHWH�DQ�LQLWLDO�VXUYH\�UHJDUGLQJ�WUDQVLWLRQ�H[SHULHQFHV�RI�
FRPPXQLW\�FROOHJH�VWXGHQWV�ZKR�WUDQVIHU�WR�D�1HZ�-HUVH\�EDFFDODXUHDWH�
LQVWLWXWLRQ��7KH�VXUYH\�ZLOO�PHDVXUH�SURJUHVV�DQG�LGHQWLI\�EDUULHUV�WR�VHDPOHVV�
WUDQVIHU�DQG�VWUDWHJLHV�DQG�SROLFLHV�IRU�UHPRYLQJ�WKHVH�EDUULHUV���

•� ,Q�������������DQG�������WKH�3UHVLGHQWV¶�&RXQFLO�VKRXOG�UHYLHZ�WKH�QXPEHU�RI�
VWXGHQW�WUDQVIHUV�WKURXJK�GXDO�GHJUHH�SURJUDPV�DQG�WKH�IDFWRUV�WKDW�LQIOXHQFHG�
VXFFHVV�RU�GLIILFXOWLHV��%\�6HSWHPEHU�������WKH�3UHVLGHQWV¶�&RXQFLO�VKRXOG�DVVHVV�
DQG�UHYLHZ�WKH�RXWFRPHV�RI�VWXGHQWV�ZKR�WUDQVIHUUHG�WR�EDFFDODXUHDWH�LQVWLWXWLRQV�
WKURXJK�GXDO�GHJUHH�SURJUDPV����

•� %\�-XQH�������VWXGHQWV�VKRXOG�KDYH�DFFHVV�WR�DOO�LQIRUPDWLRQ�QHFHVVDU\�IRU�D�
VHDPOHVV��HIILFLHQW�WUDQVIHU�IURP�1HZ�-HUVH\�FRPPXQLW\�FROOHJHV�WR�EDFFDODXUHDWH�
LQVWLWXWLRQV�LQ�1HZ�-HUVH\��

•� %\�-XO\�������WKH�1HZ�-HUVH\�6WDWHZLGH�7UDQVIHU�,QLWLDWLYH�VWDII�VKRXOG�HVWDEOLVK�
DQ�RQOLQH�LQYHQWRU\�RI�DOO�FRXUVHV��LQFOXGLQJ�GHVFULSWLRQV��RIIHUHG�E\�1HZ�-HUVH\¶V�
LQVWLWXWLRQV���

�
�
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,QWHOOHFWXDO�FDSLWDO�XQGHUSLQV�WKH�VWDWH¶V�IXWXUH�SURVSHULW\�LQ�DQ�HFRQRP\�WKDW�LV�GULYHQ�E\�
NQRZOHGJH��LQIRUPDWLRQ��DQG�WHFKQRORJ\���+XPDQ�GHYHORSPHQW�DQG�HFRQRPLF�
GHYHORSPHQW�DUH�LQWHUUHODWHG�DQG�GHSHQG�VXEVWDQWLDOO\�RQ�KLJKHU�HGXFDWLRQ��$OO�W\SHV�RI�
FROOHJHV�DQG�XQLYHUVLWLHV�KDYH�RSSRUWXQLWLHV�DQG�UHVSRQVLELOLWLHV�IRU�ZRUNIRUFH�WUDLQLQJ��
EHFDXVH�1HZ�-HUVH\�FRPSHWHV�ZLWK�RWKHU�VWDWHV�DQG�RWKHU�QDWLRQV�IRU�KLJK�WHFK�
HQWUHSUHQHXUV��FRPSDQLHV��DQG�WHFKQLFDOO\�WUDLQHG�ZRUNHUV����
�
6LPLODUO\��UHVHDUFK�DQG�GHYHORSPHQW�DUH�FULWLFDO�WR�WKH�DGYDQFHPHQW�RI�NQRZOHGJH�DQG�
VRFLHWDO�ZHOO�EHLQJ��7KH�IXWXUH�SURGXFWLYLW\�DQG�FRPSHWLWLYHQHVV�RI�WKH�VWDWH¶V�HFRQRP\�
GHSHQG�RQ�PDLQWDLQLQJ�D�VWURQJ�UHVHDUFK�DQG�GHYHORSPHQW�HQYLURQPHQW�IRU�1HZ�-HUVH\�
EXVLQHVVHV��DQG�WKH�SUHVHQFH�RI�KLJK�TXDOLW\�UHVHDUFK�XQLYHUVLWLHV�LV�D�YLWDO�HOHPHQW�LQ�WKH�
V\QHUJ\�DPRQJ�VXFFHVVIXO�UHVHDUFK�GHSHQGHQW�EXVLQHVVHV�DQG�WKH�KLJKHU�HGXFDWLRQ�VHFWRU��
�
1HZ�-HUVH\¶V�UHFHQWO\�HVWDEOLVKHG�-REV�*URZWK�DQG�(FRQRPLF�'HYHORSPHQW�&RPPLVVLRQ�
ZLOO�UHFRPPHQG�VWUDWHJLHV�WR�FUHDWH�DQG�VXVWDLQ�OLQNDJHV�EHWZHHQ�KLJKHU�HGXFDWLRQ�DQG�
LQGXVWU\��DWWUDFW�DGGLWLRQDO�IHGHUDO�DQG�RWKHU�UHVHDUFK�IXQGV��DQG�DVVXUH�WKDW�1HZ�-HUVH\¶V�
ZRUNIRUFH�LV�WUDLQHG�WR�PHHW�GHPDQGV�RI�WKH�NQRZOHGJH�EDVHG�HFRQRP\��
�
�
�

&20321(176�72�$&+,(9(�7+(�2%-(&7,9(�
�
�

&20321(17���±�(VWDEOLVK�6\VWHPLF�,QVWLWXWLRQDO�DQG�,QGXVWU\�3DUWQHUVKLSV�WR�
0HHW�:RUNIRUFH�'HPDQGV�
�
:RUNIRUFH�GHYHORSPHQW�LV�RQH�NH\�IXQFWLRQ�IRU�WKH�VWDWH¶V�KLJKHU�HGXFDWLRQ�V\VWHP�WKDW�
PXVW�DGDSW�WR�HPHUJLQJ�LQGXVWULHV�DQG�WKH�VNLOOV�WKH\�QHHG�LQ�WKHLU�ZRUNIRUFH�WR�VXVWDLQ�
1HZ�-HUVH\¶V�HFRQRPLF�FRPSHWLWLYHQHVV����
�
�
�
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�
,QLWLDO�$FWLRQ�3ODQ�
�
7KH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�DQG�3UHVLGHQWV¶�&RXQFLO�VKRXOG�FROODERUDWH�ZLWK�
WKH�-RKQ�-��+HOGULFK�&HQWHU�IRU�:RUNIRUFH�'HYHORSPHQW�DW�WKH�(GZDUG�-��%ORXVWHLQ�
6FKRRO�RI�3ODQQLQJ�DQG�3XEOLF�3ROLF\�DW�5XWJHUV�8QLYHUVLW\�DQG�WKH�'HSDUWPHQW�RI�/DERU�
WR�KROG�D�FRQIHUHQFH�LQ�IDOO�������5HVXOWV�RI�WKH�'HPDQG�6LGH�6NLOOV�$VVHVVPHQW�3URMHFW�
VKRXOG�EH�SUHVHQWHG��IRFXVLQJ�RQ�WKH�HGXFDWLRQ�DQG�VNLOO�QHHGV�RI�NH\�1HZ�-HUVH\�
LQGXVWULHV��&ROOHJHV�DQG�XQLYHUVLWLHV�VKRXOG�GHYHORS�VWUDWHJLHV�WR�UHVSRQG�WR�LGHQWLILHG�
SURJUDP�QHHGV���
�
7KH�&RPPLVVLRQ�VKRXOG�SHULRGLFDOO\�UHSRUW�RQ�WKH�HGXFDWLRQ�DQG�VNLOO�QHHGV�RI�NH\�1HZ�
-HUVH\�LQGXVWULHV�DQG�PRQLWRU�KLJKHU�HGXFDWLRQ�UHVSRQVLYHQHVV��
��
,QVWLWXWLRQV�VKRXOG�GHYHORS�V\VWHPLF�SDUWQHUVKLSV�ZLWK�RWKHU�FROOHJHV�DQG�XQLYHUVLWLHV�DQG�
EXVLQHVV�DQG�LQGXVWU\�WR�PHHW�KLJKHU�HGXFDWLRQ�UHODWHG�ZRUNIRUFH�QHHGV�LGHQWLILHG�LQ�WKH�
GHPDQG�VLGH�UHSRUWV���
�
$V�LQVWLWXWLRQV�LQFUHDVH�WKHLU�FDSDFLW\�WR�VHUYH�DGGLWLRQDO�VWXGHQWV��VSHFLILF�HIIRUWV�VKRXOG�
EH�PDGH�WR�DGGUHVV�WKH�DFXWH�KLJKHU�HGXFDWLRQ�QHHGV�RI�WKH�ILYH�PDMRU�ILHOGV�LGHQWLILHG�E\�
WKH�-REV�*URZWK�DQG�(FRQRPLF�'HYHORSPHQW�&RPPLVVLRQ��VHH�SDJH����DQG�RWKHU�NH\�
ILHOGV�LQ�ZKLFK�KLJKHU�HGXFDWLRQ�LV�JUHDWO\�QHHGHG��$V�D�UHVXOW�RI�LQFUHDVHG�FDSDFLW\�RI�
LQVWLWXWLRQV�DQG�V\VWHPLF�KLJKHU�HGXFDWLRQ�DQG�EXVLQHVV�DQG�LQGXVWU\�SDUWQHUVKLSV��D�
VLJQLILFDQWO\�JUHDWHU�SHUFHQWDJH�RI�WKH�NH\�QHHGV�RI�LQGXVWULHV�ZLOO�EH�PHW�E\�1HZ�-HUVH\�
FROOHJHV�DQG�XQLYHUVLWLHV���
�
)RU�ILVFDO�������HQKDQFHG�VXSSRUW�IRU�FXVWRPL]HG�WUDLQLQJ�VKRXOG�EH�FRQVLGHUHG�LQ�
WDUJHWHG�DUHDV�WKURXJK�WKH�VWDWH¶V�:RUNIRUFH�'HYHORSPHQW�3DUWQHUVKLS�SURJUDP���
�
7DUJHWHG�VXSSRUW�VKRXOG�EH�FRQVLGHUHG�LQ�ILVFDO������IRU�SURJUDPV�WKDW�SURYLGH�D�SLSHOLQH�
WR�PHHW�ZRUNIRUFH�QHHGV�LQ�DUHDV�ZLWK�ORQJVWDQGLQJ�VKRUWDJHV�VXFK�DV�PDWK�DQG�VFLHQFH��
6SHFLILF�HIIRUWV�VKRXOG�EH�PDGH�WR�DGGUHVV�QHHGV�LQ�KHDOWKFDUH�DQG�RWKHU�SURIHVVLRQV�WKDW�
DUH�VHYHUHO\�VWUHVVHG��
�
$Q�DGGLWLRQDO����PLOOLRQ�VKRXOG�EH�FRQVLGHUHG�IRU�WKH�VWDWH¶V�&ROOHJH�%RXQG�3URJUDP�WR�
HQKDQFH�WKH�SURJUDPV�DQG�DVVLVW�XS�WR�������PRUH�GLVDGYDQWDJHG�VWXGHQWV�LQ�JUDGHV������
WR�FRPSOHWH�VHFRQGDU\�VFKRRO�DQG�VXFFHVVIXOO\�SXUVXH�D�SRVWVHFRQGDU\�HGXFDWLRQ�LQ�WKH�
VFLHQFHV��PDWKHPDWLFV��RU�WHFKQRORJ\���
�
�
&20321(17���±�,QFUHDVH�/LQNDJHV�%HWZHHQ�&RUSRUDWH�DQG�,QVWLWXWLRQDO�5	'�
�
2YHU���������VFLHQWLVWV�DQG�WHFKQLFLDQV�DUH�HPSOR\HG�LQ�PRUH�WKDQ�����UHVHDUFK�DQG�
GHYHORSPHQW�ODERUDWRULHV�LQ�1HZ�-HUVH\��DQG�RYHU����ELOOLRQ�LV�VSHQW�RQ�SULYDWH�5	'�LQ�
WKH�VWDWH�DQQXDOO\�±�PRUH�SHU�ZRUNHU�WKDQ�LQ�DQ\�RWKHU�VWDWH��1HZ�-HUVH\�LV�D�KXE�RI�
FRUSRUDWH�UHVHDUFK�DQG�D�OHDGLQJ�VWDWH�IRU�5	'�LQYHVWPHQWV��EXW�WKH�VWDWH¶V�KLJKHU�
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HGXFDWLRQ�LQVWLWXWLRQV�ODJ�EHKLQG�WKH�QDWLRQ¶V�SHU�FDSLWD�IHGHUDO�IXQGLQJ��ZKLFK�LV�SDUWO\�
H[SODLQHG�E\�WKH�VWDWH¶V�UHODWLYHO\�VPDOO�KLJKHU�HGXFDWLRQ�V\VWHP���
�
7KH�IHGHUDO�JRYHUQPHQW�KDV�LQFUHDVHG�VFLHQFH�DQG�HQJLQHHULQJ�UHODWHG�IXQGLQJ�
VLJQLILFDQWO\�RYHU�WKH�SDVW�VHYHUDO�\HDUV��DQG�1HZ�-HUVH\¶V�SXEOLF�UHVHDUFK�XQLYHUVLWLHV��
OLNH�PDQ\�RWKHUV�DFURVV�WKH�QDWLRQ��EHQHILWHG�E\�LQFUHDVLQJ�WKHLU�IHGHUDO�5	'�GROODUV���
7KH�PDMRU�HPSKDVLV�RI�WKH�LQFUHDVHG�IHGHUDO�IXQGLQJ�KDV�EHHQ�GLUHFWHG�WRZDUG�
LQWHUGLVFLSOLQDU\�UHVHDUFK�DV�ZHOO�DV�UHVHDUFK�LQ�WKH�OLIH�VFLHQFHV��LQIRUPDWLRQ�DQG�
FRPPXQLFDWLRQ�WHFKQRORJ\��DQG�QDWLRQDO�VHFXULW\��1HZ�-HUVH\¶V�LQGXVWU\�SURILOH�UHIOHFWV�
VWURQJ�FRPPHUFLDO�LQWHUHVWV�LQ�WKH�VDPH�UHVHDUFK�DUHDV��7KH�H[WHQW�WR�ZKLFK�1HZ�-HUVH\�
XQLYHUVLWLHV�EHFRPH�PRUH�FRPSHWLWLYH�IRU�WKHVH�UHVHDUFK�GROODUV�LV�FULWLFDO���,QFUHDVLQJ�
1HZ�-HUVH\¶V�QDWLRQDO�UDQNLQJ�LQ�DJJUHJDWH�VKDUH�RI�IHGHUDO�UHVHDUFK�GROODUV�ZLOO�
LQIOXHQFH�WKH�VWDWH¶V�DWWUDFWLYHQHVV�IRU�EXVLQHVVHV�E\�SURYLGLQJ�H[FHOOHQW�RSSRUWXQLWLHV�IRU�
WKH�H[FKDQJH�RI�VFLHQWLVWV��UHVHDUFK��FRPPHUFLDOL]DWLRQ�RI�LQWHOOHFWXDO�SURSHUW\��DQG�DQ�
HGXFDWHG�DQG�WUDLQHG�ZRUNIRUFH���
�
,QLWLDO�$FWLRQ�3ODQ���
�
7KH�-REV�*URZWK�DQG�(FRQRPLF�'HYHORSPHQW�&RPPLVVLRQ�LV�FUHDWLQJ�UHFRPPHQGDWLRQV�
WR�UHVSRQG�WR�WKHVH�FKDOOHQJHV��7KHLU�UHFRPPHQGDWLRQV�ZLOO�EH�LQWHJUDWHG�LQWR�WKLV�SODQ��
,Q�DGGLWLRQ��LW�LV�OLNHO\�WKDW�WKH�UHVHDUFK�XQLYHUVLWLHV�ZLOO�IRFXV�HIIRUWV��LQ�SDUW��RQ�
VWUHQJWKHQLQJ�WKH�WUDQVIHU�RI�XQLYHUVLW\�LQWHOOHFWXDO�SURSHUW\�WR�EXVLQHVV�GHYHORSPHQW����
�
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2%-(&7,9(�9,,�
�
(1+$1&(�7+(�38%/,&�5(6($5&+�81,9(56,7,(6��(,7+(5�7+528*+�
5(6758&785,1*�25�,1&5($6('�&2//$%25$7,21��72�,03529(��
����7+(�29(5$//�('8&$7,21$/�(;&(//(1&(�2)�7+(�81,9(56,7,(6��
����&2//$%25$7,21�,1�7($&+,1*��5(6($5&+��$1'�6(59,&(��$1'�����
7+(�67$7(¶6�&203(7,7,9(1(66�)25�)('(5$/�$1'�27+(5�6833257�
)25�%,20(',&$/��%,27(&+12/2*<��$1'�5(/$7('�5(6($5&+��
�
�
7KH�DFWLRQ�SODQ�IRU�WKLV�REMHFWLYH�ZLOO�EH�GHYHORSHG�DQG�LQWHJUDWHG�LQ�6WDJH����
�
�
�
�

&21&/86,21�
�
7KLV�SODQ�FDOOV�IRU�D�QHZ�FRPSDFW�EHWZHHQ�KLJKHU�HGXFDWLRQ�DQG�WKH�VWDWH�WR�SUHSDUH�
VWXGHQWV�IRU�WKH�IXWXUH��VXSSRUW�HFRQRPLF�GHYHORSPHQW��DQG�HQKDQFH�TXDOLW\�RI�OLIH�LQ�
1HZ�-HUVH\��,W�SURSRVHV�DQ�XQSUHFHGHQWHG�OHYHO�RI�VWDWH�IXQGLQJ�WKDW�LV�FRPPHQVXUDWH�
ZLWK�WKH�OHYHOV�LQ�RWKHU�VWDWHV�WKDW�DVSLUH��DV�1HZ�-HUVH\�GRHV��WR�QDWLRQDO�OHDGHUVKLS��,Q�
UHWXUQ��KLJKHU�HGXFDWLRQ�SURSRVHV�D�FRPSUHKHQVLYH�UHVSRQVH�WR�VWDWH�QHHGV�±�IURP�
LQFUHDVLQJ�FDSDFLW\�WR�LPSURYLQJ�TXDOLW\��IURP�LQFUHDVLQJ�UHVHDUFK�WR�LPSURYLQJ�WKH�
VWDWH¶V�HFRQRP\��IURP�LQFUHDVLQJ�WKH�TXDOLW\�DQG�QXPEHU�RI�WHDFKHUV�WR�LPSURYLQJ�
FROODERUDWLRQ�DPRQJ�HGXFDWLRQDO�VHFWRUV��,Q�DGGLWLRQ��KLJKHU�HGXFDWLRQ�SURSRVHV�WR�EH�
KHOG�PRUH�DFFRXQWDEOH�IRU�LWV�SHUIRUPDQFH�LQ�WKH�DUHDV�RXWOLQHG�LQ�WKH�SODQ��3HUIRUPDQFH�
PHDVXUHV�ZLOO�EH�IXOO\�GHYHORSHG��LQ�FRQVXOWDWLRQ�ZLWK�VWDNHKROGHUV��GXULQJ�WKH�QH[W�SKDVH�
RI�WKH�SODQ�GHYHORSPHQW��
�
7KHVH�DUH�H[WUDRUGLQDU\�WLPHV��H[FLWLQJ�EHFDXVH�RI�WKH�HPHUJHQFH�RI�D�NQRZOHGJH�EDVHG�
HFRQRP\��FKDOOHQJLQJ�EHFDXVH�RI�WKH�FRQVWUDLQWV�RQ�WKH�VWDWH�EXGJHW��$V�SDUW�RI�WKH�QHZ�
FRPSDFW��KLJKHU�HGXFDWLRQ�SOHGJHV�WR�H[SDQG�LWV�UHVRXUFH�EDVH�QRW�RQO\�WKURXJK�VWDWH�
GROODUV��EXW�DOVR�E\�LQFUHDVLQJ�UHVHDUFK�IXQGLQJ��H[SDQGLQJ�SULYDWH�JLYLQJ��DFFHOHUDWLQJ�
LQWHUQDO�HIILFLHQFLHV��DQG�ODXQFKLQJ�DGGLWLRQDO�FROODERUDWLYH�HIIRUWV��HVSHFLDOO\�XWLOL]LQJ�
WHFKQRORJ\���
�
7KLV�LV�D�ORQJ�WHUP�SODQ��,W�UHFRJQL]HV�WKDW�LQYHVWPHQWV�DQG�IXQGDPHQWDO�FKDQJHV�PXVW�EH�
SKDVHG�LQ��7KHUH�LV�DQ�XUJHQF\�WR�EHJLQ��\HW�DFKLHYHPHQW�RI�GHVLUHG�UHVXOWV�ZLOO�UHTXLUH�
WLPH��FROODERUDWLRQ��DQG�SHUVLVWHQFH�E\�DOO�VWDNHKROGHUV��7KH�SODQ�SURSRVHV�WKDW�WKH�VWDWH�
PDNH�D�VLJQLILFDQW�LQYHVWPHQW�LQ�KLJKHU�HGXFDWLRQ��DQG�WKDW�KLJKHU�HGXFDWLRQ��LQ�WXUQ��
FRPPLW�WR�D�PHDVXUDEOH�UHWXUQ�RQ�WKDW�LQYHVWPHQW���
�
1HZ�-HUVH\�VWDQGV�DW�D�FURVVURDGV��$�KDQGIXO�RI�VWDWHV�ZLOO�VHSDUDWH�WKHPVHOYHV�IURP�WKH�
RWKHUV�E\�KDUQHVVLQJ�WKH�LQWHOOHFWXDO�SRZHU�RI�WKHLU�FROOHJHV�DQG�XQLYHUVLWLHV�WR�SURSHO�
WKHLU�HFRQRPLHV�IRUZDUG�DQG�WR�LQFUHDVH�WKH�TXDOLW\�RI�OLIH�IRU�DOO�UHVLGHQWV��7KLV�SODQ�
VHHNV�WR�ILUPO\�HVWDEOLVK�1HZ�-HUVH\�DPRQJ�WKRVH�VSHFLDO�VWDWHV��
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$33(1',;�$�
6800$5<�2)�$&7,21�3/$1�*2$/6�

�
48$/,7<��3ULPDU\�$FWLRQ�3ODQ�*RDOV��

•� 0DNH�VWHDG\�SURJUHVV�WRZDUG�LQVWLWXWLRQDO�IDFXOW\�FRPSRVLWLRQ�WDUJHWV�
•� 6WUHQJWKHQ�GHYHORSPHQW�SURJUDPV�IRU�IXOO��DQG�SDUW�WLPH�IDFXOW\�PHPEHUV�
•� $FKLHYH�LQVWLWXWLRQDO�JRDOV�WR�LPSURYH�NH\�VWXGHQW�RXWFRPH�PHDVXUHV��
•� ,PSDUW�OLIHORQJ�FLYLF�UHVSRQVLELOLW\�WKURXJK�SXEOLF�VHUYLFH�RQ�DQG�RII�FDPSXV�
•� ,QFUHDVH�1HZ�-HUVH\¶V�QDWLRQDO�UDQNLQJ�LQ�DJJUHJDWH�VKDUH�RI�IHGHUDO�UHVHDUFK�GROODUV�

IURP��� � � �WR�DW�OHDVW��� � � ��
•� &ROODERUDWH�WR�SURPRWH�RSSRUWXQLWLHV�WR�FRPPHUFLDOL]H�LQWHOOHFWXDO�SURSHUW\�
•� 6HHN�H[WHUQDO�LQYHVWPHQWV�DQG�PDNH�VWDWH�LQYHVWPHQWV�WR�VXSSRUW�UHVHDUFK�DQG�

ZRUNIRUFH�GHYHORSPHQW�LQ�PDMRU�EXVLQHVV�DQG�LQGXVWU\�ILHOGV�
•� $ZDUG�VXIILFLHQW�DVVRFLDWH�DQG�EDFFDODXUHDWH�GHJUHHV�WR�VXSSRUW�PDMRU�EXVLQHVV�DQG�

LQGXVWU\�ILHOGV�
•� ,QFUHDVH�WKH�QXPEHU�RI�JUDGXDWHV�ZLWK�DGYDQFHG�VFLHQFH�DQG�PDWK�GHJUHHV��
•� &ROODERUDWH�WR�VHHN�H[WHUQDO�IXQGLQJ�IRU�LQVWLWXWLRQDO�TXDOLW\�LQLWLDWLYHV�
•� ,PSOHPHQW�D�SXEOLF�DZDUHQHVV�FDPSDLJQ�WR�UDLVH�WKH�YLVLELOLW\�DQG�HQKDQFH�WKH�

UHSXWDWLRQ�RI�1HZ�-HUVH\¶V�FROOHJHV�DQG�XQLYHUVLWLHV�
•� 7UDFN�SURJUHVV�LQ�LPSOHPHQWLQJ�WKH�ORQJ�UDQJH�SODQ�DQG�UHYLVH�WR�UHIOHFW�FKDQJLQJ�

FLUFXPVWDQFHV�
•� /LQN�VWDWH�IXQGLQJ�LQFUHDVHV�WR�SULQFLSDO�VWDWH�REMHFWLYHV�DQG�SHUIRUPDQFH�PHDVXUHV�
�

&$3$&,7<��3ULPDU\�$FWLRQ�3ODQ�*RDOV��
•� ,QFUHDVH�FDSDFLW\�WR�VHUYH�PRUH�VWXGHQWV�LQ�DOO�VHFWRUV��
•� ,QFUHDVH�FDSDFLW\�WR�VHUYH�DQ�DGGLWLRQDO��������WR��������IXOO��DQG�SDUW�WLPH�

XQGHUJUDGXDWH�VWXGHQWV�DQG�DQ�DGGLWLRQDO�������JUDGXDWH�VWXGHQWV�
•� ,QFUHDVH�VWDWH��FRXQW\��DQG�H[WHUQDO�RSHUDWLQJ��FDSLWDO��DQG�VWXGHQW�DLG�WR�VXSSRUW�

FDSDFLW\�LQFUHDVHV�
•� 8VH�PXOWLSOH�VWUDWHJLHV�WR�LQFUHDVH�FDSDFLW\��LQFOXGLQJ�WHFKQRORJ\�HQKDQFHPHQWV��

H[SDQGHG�IDFLOLWLHV��FROODERUDWLRQ��DQG�LQFUHDVHG�KXPDQ�UHVRXUFHV��
•� (VWDEOLVK�DGGLWLRQDO�EDFFDODXUHDWH�DQG�JUDGXDWH�GHJUHH�SURJUDP�RSSRUWXQLWLHV�LQ�

XQGHUVHUYHG�DUHDV�RI�WKH�VWDWH�
•� 5HFUXLW�DQG�SUHSDUH�PRUH�VWXGHQWV�IURP�LQ�DQG�RXW�RI�VWDWH�LQ�KLJK�GHPDQG�SURJUDP�

DUHDV���
•� $QWLFLSDWH�DQG�UHVSRQG�WR�WKH�QHHGV�RI�WKH�LQFUHDVLQJO\�GLYHUVH�VWXGHQW�SRSXODWLRQ�
•� 'HYHORS�DQG�RYHUVHH�LQLWLDWLYHV�WR�H[SDQG�IDFXOW\�GLYHUVLW\�LQ�DOO�VHFWRUV�

�
5(6285&(6��3ULPDU\�$FWLRQ�3ODQ�*RDOV��

•� )XQG�7XLWLRQ�$LG�*UDQWV��7$*��IRU�VWXGHQWV�DW�SXEOLF�LQVWLWXWLRQV�RQ�D�RQH�\HDU�ODJ�
DQG�IXQG�VWXGHQWV�DW�LQGHSHQGHQW�LQVWLWXWLRQV�SXUVXDQW�WR�VWDWXWH��

•� (YDOXDWH��SDUW�WLPH�7$*�SURJUDP�DQG�H[SDQG�DV�DSSURSULDWH�
•� 6WUHQJWKHQ�(GXFDWLRQDO�2SSRUWXQLW\�)XQG��(2)��VXSSRUW�VHUYLFHV�DQG�LQFUHDVH�

IXQGLQJ�IRU�VWXGHQW�JUDQWV�DV�FRVWV�DQG�HQUROOPHQWV�LQFUHDVH�
•� 0DLQWDLQ�IXQGLQJ�IRU�PHULW�EDVHG�VWXGHQW�DLG�DQG�HYDOXDWH�GLVWULEXWLRQ�RI�IXQGV�
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•� 'HYHORS�D�JUDGXDWH�DQG�SURIHVVLRQDO�VWXGHQW�DVVLVWDQFH�SURJUDP�LI�GHWHUPLQHG�
DGYLVDEOH�

•� 5HVWRUH�IXQGLQJ�WR�)<������OHYHOV�IRU�SXEOLF�UHVHDUFK�XQLYHUVLWLHV�DQG�VWDWH�FROOHJHV�
DQG�XQLYHUVLWLHV�IRU�)<������

•� 'HYHORS�IXQGLQJ�PHWKRGRORJLHV�IRU�SXEOLF�UHVHDUFK�XQLYHUVLWLHV�DQG�VWDWH�FROOHJHV�DQG�
XQLYHUVLWLHV�WKDW�UHFRJQL]H�DQQXDO�FRUH�RSHUDWLQJ�LQFUHDVHV��

•� /LQN�IXQGLQJ�PHWKRGRORJLHV�IRU�SXEOLF�UHVHDUFK�XQLYHUVLWLHV�DQG�VWDWH�FROOHJHV�DQG�
XQLYHUVLWLHV�WR�VWDWH�JRDOV��FRQVLGHULQJ�SHHU�DQG�DVSLUDQW�LQVWLWXWLRQV�

•� 3URYLGH�VWDWH�VXSSRUW�IRU�FRPPXQLW\�FROOHJHV�WKDW�LV�OLQNHG�WR�VWDWH�JRDOV�DQG�
HTXLYDOHQW�WR�RQH�WKLUG�RI�RSHUDWLRQDO�FRVWV�

•� 3URYLGH�VWDWH�VXSSRUW�IRU�LQGHSHQGHQW�FROOHJHV�DQG�XQLYHUVLWLHV�SXUVXDQW�WR�VWDWXWH�DQG�
OLQNHG�WR�VWDWH�JRDOV�

•� 3URYLGH�D�VLJQLILFDQW�JHQHUDO�REOLJDWLRQ�ERQG�IRU�KLJKHU�HGXFDWLRQ�FDSLWDO�QHHGV�WKDW�
DUH�FRQVLVWHQW�ZLWK�VWDWH�SULRULWLHV�

•� 'HYHORS�SD\�DV�\RX�JR�FDSLWDO�SURJUDP�IRU�SXEOLF�UHVHDUFK�XQLYHUVLWLHV�DQG�VWDWH�
FROOHJHV�DQG�XQLYHUVLWLHV��

•� 5HYLHZ�RSWLRQV�WKDW�SURYLGH�JUHDWHU�FDSLWDO�ILQDQFLQJ�IOH[LELOLW\�DQG�LPSOHPHQW�LI�
GHHPHG�DGYLVDEOH�

•� ,QFUHDVH�OHYHOV�RI�SULYDWH�H[WHUQDO�IXQGLQJ�IRU�LQVWLWXWLRQV�
�

&2//$%25$7,21��3ULPDU\�$FWLRQ�3ODQ�*RDOV��
•� 'HYHORS�VWUDWHJLHV�WR�LQFUHDVH�DOLJQPHQW�EHWZHHQ�3����DQG�KLJKHU�HGXFDWLRQ�DQG�

GHFUHDVH�WKH�QHHG�IRU�FROOHJH�OHYHO�UHPHGLDO�FRXUVH�ZRUN�
•� )RFXV�RQ�WKH�SLORW�SURMHFW�LQ�HLJKW�VRXWKHUQ�FRXQWLHV�WR�GHYHORS�D�SUHVFKRRO�WR�

JUDGXDWH�VFKRRO�FROODERUDWLRQ�DQG�DOLJQPHQW�IUDPHZRUN�WR�JXLGH�V\VWHPLF�VWDWHZLGH�
DOLJQPHQW�

•� 6XSSRUW�WKH��� � � �JUDGH�SLORW�SURJUDP�WR�HQKDQFH�VWXGHQW�GHYHORSPHQW�DQG�SUHSDUDWLRQ�
•� 3URYLGH�RSSRUWXQLWLHV�IRU�WHDFKHUV�ZKR�GR�QRW�FXUUHQWO\�PHHW�IHGHUDO�RU�1-�VWDQGDUGV�
•� ,QFUHDVH�HQUROOPHQW�VXIILFLHQWO\�WR�SURYLGH�HQRXJK�TXDOLILHG�3����WHDFKHUV�
•� 3URYLGH�VWDQGDUGV�EDVHG�WHDFKHU�DGPLQLVWUDWRU�SUHSDUDWLRQ�SURJUDPV�
•� 3URYLGH�PHQWRULQJ�DQG�LQGXFWLRQ�SURJUDPV�WR�LPSURYH�UHWHQWLRQ�UDWHV��
•� &UHDWH�QHZ�DOWHUQDWH�URXWH�RSWLRQV�IRU�WHDFKHU�FHUWLILFDWLRQ��
•� 3URYLGH�LQFHQWLYHV�IRU�DQG�UHFRJQLWLRQ�RI�H[HPSODU\�3����DQG�KLJKHU�HGXFDWLRQ�

SDUWQHUVKLSV�
•� ,QFUHDVH�LQFHQWLYHV�IRU�SURIHVVLRQDO�GHYHORSPHQW�VFKRROV�DQG�VLPLODU�SDUWQHUVKLSV��
•� 3URPRWH�DQG�HQKDQFH�WKH�VHDPOHVV�WUDQVIHU�RI�VWXGHQWV�EHWZHHQ�LQVWLWXWLRQV�
•� 'HYHORS�DQG�VXSSRUW�V\VWHPLF�EXVLQHVV�KLJKHU�HGXFDWLRQ�LQWHUDFWLRQV�DQG�SDUWQHUVKLSV���
•� ,QFUHDVH�LQVWLWXWLRQDO�FDSDFLW\�WR�DGGUHVV�NH\�ZRUNIRUFH�QHHGV�LQ�PDMRU�ILHOGV��
•� ,QFUHDVH�VXSSRUW�IRU�&ROOHJH�%RXQG�DQG�RWKHU�SLSHOLQH�SURJUDPV�LQ�DUHDV�RI�VKRUWDJH�
•� 6WUHQJWKHQ�WKH�WUDQVIHU�RI�XQLYHUVLW\�LQWHOOHFWXDO�SURSHUW\�WR�EXVLQHVV�GHYHORSPHQW�
•� ,QWHJUDWH�WKH�UHFRPPHQGDWLRQV�RI�WKH�-REV�*URZWK�DQG�(FRQRPLF�'HYHORSPHQW�

&RPPLVVLRQ�WR�LQFUHDVH�OLQNDJHV�EHWZHHQ�FRUSRUDWH�DQG�LQVWLWXWLRQDO�UHVHDUFK�
�

38%/,&�5(6($5&+�81,9(56,7,(6��3ULPDU\�$FWLRQ�3ODQ�*RDOV�
6SHFLILF�JRDOV�IRU�WKH�SXEOLF�UHVHDUFK�XQLYHUVLWLHV�ZLOO�EH�GHYHORSHG�LQ�6WDJH�����
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%
1HZ�-HUVH\
V�FROOHJHV�DQG�XQLYHUVLWLHV�ZLOO�PDNH�
GHILQHG�DQQXDO�SURJUHVV�WRZDUG�SURYLGLQJ�DFFHVV�
WR�KLJK�TXDOLW\�KLJKHU�HGXFDWLRQ�RSSRUWXQLWLHV�IRU�
EHWZHHQ���������DQG���������VWXGHQWV��DQ�
LQFUHDVH�RI��������WR��������VWXGHQWV��

4XDOLW\��&DSDFLW\��
&ROODERUDWLRQ��
5HVRXUFHV�

,��,,��,,,�

&
&RRUGLQDWLRQ�DQG�FROODERUDWLRQ�EHWZHHQ�DQG�
DPRQJ�HGXFDWLRQDO�LQVWLWXWLRQV�ZLOO�LQFUHDVH�LQ�
PHDVXUDEOH�ZD\V�WR�LPSURYH�VWXGHQW�DFKLHYHPHQW�
DQG�VXFFHVV��WR�H[SDQG�DFFHVV��DQG�WR�HQKDQFH�
HIILFLHQF\��

4XDOLW\��&DSDFLW\��
&ROODERUDWLRQ� ,��,,��9�

'

$OLJQPHQW�EHWZHHQ�KLJKHU�HGXFDWLRQ�DGPLVVLRQV�
UHODWHG�UHTXLUHPHQWV�DQG�3����FXUULFXOXP�
IUDPHZRUNV��VWDQGDUGV��DQG�WHVWV�ZLOO�GHFUHDVH�
WKH�QHHG�RI�UHFHQW�KLJK�VFKRRO�JUDGXDWHV�IRU�
FROOHJH�OHYHO�UHPHGLDWLRQ�E\�GHILQHG�DQQXDO�
SHUFHQWDJHV���

&ROODERUDWLRQ�
4XDOLW\� 9�

( &ROOHJHV�DQG�XQLYHUVLWLHV�ZLOO�DFKLHYH�WKHLU�
LQVWLWXWLRQ�VSHFLILF�VWXGHQW�RXWFRPH�LPSURYHPHQW�
WDUJHWV�WKURXJK�GHILQHG�DQQXDO�SURJUHVV��

4XDOLW\� �����������,�

)

%RWK�WKH�SHUFHQWDJH�RI�IXOO�WLPH�XQGHUJUDGXDWH�
VWXGHQWV�ZKR�FRPSOHWH�WKHLU�EDFFDODXUHDWH�
GHJUHHV�LQ�IRXU�\HDUV�RU�OHVV��DQG�WKH�SHUFHQWDJH�
RI�IXOO�WLPH�XQGHUJUDGXDWHV�ZKR�FRPSOHWH�WKHLU�
EDFFDODXUHDWH�GHJUHHV�LQ�VL[�\HDUV��ZLOO�LQFUHDVH�
E\�DW�OHDVW����SHUFHQW�WKURXJK�GHILQHG�DQQXDO�
SURJUHVV��

4XDOLW\��&DSDFLW\��
&ROODERUDWLRQ� ���������,��,,�

*
7KH�UHWHQWLRQ�DQG�JUDGXDWLRQ�UDWHV�RI�D�VWHDGLO\�
LQFUHDVLQJ�QXPEHU�RI�ORZ�LQFRPH�DQG�PLQRULW\�
VWXGHQWV�ZLOO�LQFUHDVH�E\�DW�OHDVW����SHUFHQW�
WKURXJK�GHILQHG�DQQXDO�SURJUHVV��

4XDOLW\��
&DSDFLW\� ,��,,��,,,�

+
$V�HQUROOPHQWV�LQFUHDVH��FROOHJHV�DQG�
XQLYHUVLWLHV�ZLOO�SUHSDUH�VLJQLILFDQWO\�PRUH�
JUDGXDWHV�LQ�KLJK�GHPDQG�DUHDV�WR�PHHW�WKH�PRVW�
FULWLFDO�ZRUNIRUFH�QHHGV�LGHQWLILHG�IRU�1HZ�
-HUVH\��

&DSDFLW\��4XDOLW\��
&ROODERUDWLRQ� ,��9,��9,,�

,
7KH�OHYHO�RI�HPSOR\HU�VDWLVIDFWLRQ�ZLWK�VWXGHQW�
SUHSDUHGQHVV�IRU�WKH�ZRUNIRUFH�ZLOO�LQFUHDVH�E\�D�
PLQLPXP�RI����SHUFHQW�IURP�D�EDVHOLQH�
HVWDEOLVKHG�LQ�������

4XDOLW\��&ROODERUDWLRQ� ,��9,��9,,�
- 1HZ�-HUVH\�ZLOO�LQFUHDVH�LWV�FXUUHQW�QDWLRQDO�

UDQNLQJ�RI���WK�WR�DW�OHDVW���WK�LQ�DJJUHJDWH�VKDUH�
RI�IHGHUDO�UHVHDUFK�GROODUV��

4XDOLW\��5HVRXUFHV��
&ROODERUDWLRQ� ,��,9��9,��9,,�

.
6WDWH�VXSSRUW�DQG�VWHDGLO\�LQFUHDVLQJ�XQLYHUVLW\�
FRPSHWLWLYHQHVV�IRU�IHGHUDO�DQG�RWKHU�UHVHDUFK�
GROODUV�ZLOO�OHDG��ZKHUH�FRQVLVWHQW�ZLWK�PLVVLRQ��
WR�JUHDWHU�FRPPHUFLDOL]DWLRQ�RI�LQWHOOHFWXDO�
SURSHUW\�IURP�WKH�EDVHOLQH�HVWDEOLVKHG�LQ�������

4XDOLW\��5HVRXUFHV��
&ROODERUDWLRQ� ,��,9��9,��9,,�

� � �
� � �
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/
1HZ�-HUVH\�FROOHJHV�DQG�XQLYHUVLWLHV�ZLOO�DWWDLQ�
LQFUHDVHG�UHJLRQDO�DQG�QDWLRQDO�UHFRJQLWLRQ�RI�
LQVWLWXWLRQDO�SURJUDPV�DQG�DFKLHYHPHQWV�WKURXJK�
GHILQHG�LQVWLWXWLRQDO�HIIRUWV�LQ�WDUJHWHG�DUHDV��

4XDOLW\� ,��9,,�

0
$V�HQUROOPHQWV�LQFUHDVH��VWDWH�IXQGLQJ�IRU�VWXGHQW�
ILQDQFLDO�DLG�SURJUDPV�ZLOO�EH�H[SDQGHG�
SURSRUWLRQDWHO\�HDFK�\HDU�WR�PHHW�WKH�QHHGV�RI�
WKH�JURZLQJ�QXPEHU�RI�HOLJLEOH�VWXGHQWV��

5HVRXUFHV��&DSDFLW\� ,,��,,,�

1
6WDWH�SROLFLHV�DQG�IXQGLQJ�PHWKRGRORJLHV�IRU�
RSHUDWLQJ�VXSSRUW�RI�FROOHJHV�DQG�XQLYHUVLWLHV�LQ�
HDFK�VHFWRU�ZLOO�EH�OLQNHG�WR�VWDWH�JRDOV��DQG�
DQQXDO�IXQGLQJ�ZLOO�EH�FRQVLVWHQW�ZLWK�
PHWKRGRORJLHV�DQG�GHILQHG�VWDWH�WDUJHWV��

4XDOLW\��&DSDFLW\��
5HVRXUFHV� ,��,,��,,,��9,,�

2
7KH�VWDWH�ZLOO�SURYLGH�VLJQLILFDQW�DGGLWLRQDO�
FDSLWDO�VXSSRUW�IRU�KLJKHU�HGXFDWLRQ�WR�HQKDQFH�
TXDOLW\�DQG�SUHVHUYH�DQG�H[SDQG�FDPSXVHV�
FRQVLVWHQW�ZLWK�GHILQHG�DQQXDO�FDSDFLW\�WDUJHWV�
DQG�RWKHU�SULQFLSDO�VWDWH�REMHFWLYHV��

4XDOLW\��&DSDFLW\��
5HVRXUFHV� ,��,,��,9��9,,�

3 &ROOHJHV�DQG�XQLYHUVLWLHV�ZLOO�LQFUHDVH�SULYDWH��
QRQWXLWLRQ�UHYHQXHV�E\�D�GHILQHG�DQQXDO�
SHUFHQWDJH��

5HVRXUFHV���
4XDOLW\� ,9��9,��9,,�

�
35,1&,3$/�67$7(�2%-(&7,9(6�

,�� $FKLHYH�DQG�VXVWDLQ�KLJKHU�OHYHOV�RI�H[FHOOHQFH�LQ�WHDFKLQJ�DQG�OHDUQLQJ��UHVHDUFK��DQG�SXEOLF�
VHUYLFH�LQ�DOO�VHFWRUV��YDOXLQJ�GLIIHUHQFHV�LQ�LQVWLWXWLRQDO�PLVVLRQV�DQG�XVLQJ�UHVRXUFHV�HIIHFWLYHO\�
DQG�HIILFLHQWO\���

,,�� 6XSSRUW�WDUJHWHG��PXOWLIDFHWHG�LQFUHDVHV�LQ�FDSDFLW\�DQG�VSHFLILF�VWDWH�DQG�FDPSXV�SURJUDPV�WR���
����SUHSDUH�D�JURZLQJ�DQG�LQFUHDVLQJO\�GLYHUVH�SRSXODWLRQ�IRU�UHVSRQVLEOH�FLWL]HQVKLS�LQ�D�
GHPRFUDWLF�VRFLHW\��DQG�����DWWUDFW�PRUH�1HZ�-HUVH\�VWXGHQWV�WR�1HZ�-HUVH\�LQVWLWXWLRQV�DQG�
SUHSDUH�WKHP�IRU�KLJK�GHPDQG�RFFXSDWLRQV���

,,,�� 6XSSRUW�ILQDQFLDO�DLG�SURJUDPV�WKDW�HQDEOH�1HZ�-HUVH\�VWXGHQWV�IURP�DOO�EDFNJURXQGV�WR�DIIRUG�
KLJKHU�HGXFDWLRQ�RI�KLJK�TXDOLW\���

,9�� (VWDEOLVK�DQG�LPSOHPHQW�IXQGLQJ�SROLFLHV�DQG�PHWKRGRORJLHV�WKDW�SURYLGH�VXIILFLHQW�DQG�UHDVRQDEO\�
SUHGLFWDEOH�VWDWH�RSHUDWLQJ�VXSSRUW�DQG�RQJRLQJ�VWDWH�FDSLWDO�LQYHVWPHQWV�IRU�WKH�SXEOLF�UHVHDUFK�
XQLYHUVLWLHV��VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV��FRPPXQLW\�FROOHJHV��DQG�LQGHSHQGHQW�LQVWLWXWLRQV�WR�
SURYLGH�WKH�IXQGDPHQWDO�LQIUDVWUXFWXUH�QHFHVVDU\�WR�DFKLHYH�WKH�VWDWH¶V�YLVLRQ�IRU�KLJKHU�HGXFDWLRQ���

9�� (QFRXUDJH�DQG�HQKDQFH�FRRUGLQDWLRQ�DQG�FROODERUDWLRQ�EHWZHHQ�DQG�DPRQJ�DOO�HGXFDWLRQDO�
LQVWLWXWLRQV�LQ�WKH�VWDWH��LQFOXGLQJ�3����VFKRROV�DQG�DVVRFLDWH�DQG�EDFFDODXUHDWH�GHJUHH�JUDQWLQJ�
LQVWLWXWLRQV��WR�IDFLOLWDWH�WUDQVLWLRQ�IURP�HDFK�HGXFDWLRQDO�OHYHO�WR�WKH�QH[W��WR�GHYHORS�PXWXDOO\�
EHQHILFLDO�SDUWQHUVKLSV��DQG�WR�LPSURYH�WKH�TXDOLW\�RI�WHDFKLQJ�DQG�OHDUQLQJ�DW�DOO�OHYHOV���

9,�� (QFRXUDJH�DQG�H[SHGLWH�V\VWHPLF��LQQRYDWLYH��DQG�LQVWLWXWLRQDOL]HG�SDUWQHUVKLSV�DQG�RWKHU�
FROODERUDWLRQV�EHWZHHQ�KLJKHU�HGXFDWLRQ�DQG�RWKHU�VHFWRUV�RI�VRFLHW\��LQFOXGLQJ�EXVLQHVV�DQG�
LQGXVWU\��WKH�QRQSURILW�VHFWRU��DQG�WKH�SXEOLF�VHFWRU�WR�KHOS�PHHW�WKH�VWDWH¶V�PRVW�SUHVVLQJ�
ZRUNIRUFH�QHHGV�DQG�WR�FUHDWH�QDWLRQDOO\�FRPSHWLWLYH�SURJUDPV�RI�UHVHDUFK�DQG�GHYHORSPHQW���

9,,�� (QKDQFH�WKH�SXEOLF�UHVHDUFK�XQLYHUVLWLHV��HLWKHU�WKURXJK�UHVWUXFWXULQJ�RU�LQFUHDVHG�FROODERUDWLRQ���
WR�LPSURYH�����WKH�RYHUDOO�HGXFDWLRQDO�H[FHOOHQFH�RI�WKH�XQLYHUVLWLHV������FROODERUDWLRQ�LQ�WHDFKLQJ��
UHVHDUFK��DQG�VHUYLFH��DQG�����WKH�VWDWH¶V�FRPSHWLWLYHQHVV�IRU�IHGHUDO�DQG�RWKHU�VXSSRUW�IRU�
ELRPHGLFDO��ELRWHFKQRORJ\��DQG�UHODWHG�UHVHDUFK��

�
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6XSSRUWLQJ�'DWD�DQG�([SODQDWLRQV�
�
�
3URMHFWHG�(QUROOPHQW�RI�5HFHQW�+LJK�6FKRRO�*UDGXDWHV�LQ�1HZ�-HUVH\���SDJH�����

� � � � � � �
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<HDU� +6�*UDGXDWHV� � ����������,Q�6WDWH�(QUROOPHQW�
� �� � �� �� � �

����� ������� � ������� ���� � �
����� ������� � ������� ���� � �
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� � � � � � �
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bZcAd =fe6K]5]XSDU^87L;MRSK W 5SNLgih:W K R�j:DU^]7S;MRSK W 5SNY46K RSK W JLK W ;�JS`
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1HZ�-HUVH\�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ� � ���

�
�
�
(GXFDWLRQDO�$WWDLQPHQW�E\�6WDWH��&HQVXV���������SDJH����� �

� � � �
� � � �
� 3HUVRQV����\HDUV�ROG�DQG�RYHU� �
� � � �
� +6�JUDGXDWH� %DFKHORU
V�GHJUHH� �

6WDWH� �RU�KLJKHU����� �RU�KLJKHU����� �
� � � �

0DVVDFKXVHWWV� ����� ����� �
&RORUDGR� ����� ����� �
&RQQHFWLFXW� ����� ����� �
0DU\ODQG� ����� ����� �
1HZ�-HUVH\� ����� ����� �

6285&(���8�6��%XUHDX�RI�WKH�&HQVXV��&HQVXV������6XPPDU\�
)LOH����
�
�
�
�
�
5HVLGHQFH�DQG�PLJUDWLRQ�RI�DOO�ILUVW�WLPH�VWXGHQWV�JUDGXDWLQJ�IURP�KLJK�VFKRRO�LQ�WKH�SDVW� � �
���PRQWKV�HQUROOHG�LQ���\HDU�7LWOH�,9�GHJUHH�JUDQWLQJ�LQVWLWXWLRQV��IDOO�����������SDJH����� � � �

� � � � � � � �
� 6WXGHQWV� � � � � � �
� HQUROOHG�LQ� �������6WXGHQW�UHVLGHQWV�RI�VWDWH� � � � �
� LQVWLWXWLRQV� �������������DWWHQGLQJ�FROOHJH� ����������������0LJUDWLRQ�RI�VWXGHQWV� �
� ORFDWHG�LQ�

WKH�
LQ�DQ\�� LQ�KRPH�� � � � �

�����6WDWH� MXULVGLFWLRQ� MXULVGLFWLRQ�� MXULVGLFWLRQ�� 2XW�RI�� ,QWR�� 1HW�� ��
9HUPRQW� ������ ������ ������ ������ ������ ������ ������
1HZ�+DPSVKLUH� ������ ������ ������ ������ ������ ���� ������
&RQQHFWLFXW�� ������� ������� ������ ������� ������ ������� ������
+DZDLL� ������ ������ ������ ������ ���� ������� ������
:\RPLQJ� ������ ������ ���� ������ ���� ����� ������
1HZ�-HUVH\� ������� ������� ������� ������� ������ �������� ������

butpv DZ>:@ kiD d 4w^]5]=�JxNP5]K];�5Sj j =�;�K]=MN]9<5Sj j Vy=MNPK]^SRSK RTX 9<5:VzW NLJLK W K 7LK W 5SNLJsj 5];MRSK =�^TW NyX 5S9<=�W []NY;�587�NPK 9HW =�JS`|{Q46K RSK =A7:N]}�NP5]~mNm{
9<=feP9<=�JL=MNPK JI;MR�JL=�JO~m\P=M9<=xK \P=�JLK 7S^]=MNPK<� JA\P5SVy=nJLK RSK =x;MR�NLNP5]K:qP=x^]=�K =M9HVOW NP=�^L`
butpv DZ>ArLW 9QJLK ��K W Vy=nJLK 7S^]=MNPK JAW NP;Mj 7L^]=xX W 9QJLK ��K W Vy=�g]X W 9QJLK � �L=MR�9Z^]=M[]9<=�=M� JS=�=M}�W N][y7:NP^]=M9H[]9HR:^87:RSK =nJLK 7L^]=MNPK J�g:qP5]K \YX 7:j j ��K W Vy=x5S98ePR�9<K ��K W Vy=M`
4 t�� luB6DZ> � ` 4P` d =fePR�9<K Vy=MNPKL5]XLD6^87L;MRSK W 5SNSg b RSK W 5:N]R�j]BU=MNPK =M9ZX 5S96DU^]7L;MRSK W 5SNY46K RSK W JLK W ;�J�g:@ NPK =M[]9HRSK =�^TkU5�JLK JL=�;�5SNP^SR�9Q�TDU^]7L;MRSK W 5SN d RSK R
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(VWLPDWHG�HQUROOPHQW�JURZWK�ZDV�EDVHG�RQ�WKH�IROORZLQJ�GDWD�� � � � �
DQG�DVVXPSWLRQV�������SDJHV����	����� � � � � � �

� � � � � � � � � �
� � � � � � � � � �

3URMHFWHG�(QUROOPHQW�DW����1-�,QVWLWXWLRQV�RI�+LJKHU�(GXFDWLRQ��+HDGFRXQW�� � �
� � � )DOO������ 3URMHFWHG�*URZWK� � (QUROOPHQW�E\������ �

8QGHUJUDGXDWHV� � �������� ����������������� � ������������������� �
*UDGXDWHV� � � ������� ������ � � ������� � �
7RWDO� � � �������� ����������������� � ������������������� �rLRS;�K 5S9QJxJ]7L;M\IR�JA9<=�K =MNPK W 5:NO9HRSK =�J�gLK W Vy=sK 5I^]=M[]9<=�=�gL=MN]9<5Sj j Vy=MNPK�ePRSK K =M9HNLJ�gSR�N8^O=�;�5SN85SVIW ;x;�5SNP^:W K W 5SNLJT~mW j j�RSX X =�;�K]K \]W JseP9<5<��=�;�K W 5SN]`

� � � � � � � � �
� � � � � � � � �

3URMHFWHG�8QGHUJUDGXDWH�(QUROOPHQW�,QFUHDVHV��+HDGFRXQW��� � � �
� � � � � � � � � �
� 5HFHQW�+LJK�6FKRRO�*UDGXDWHV� � � � � � �

<HDU� )DOO�
�����

(VWLPDWHG�
(QUROOPHQW�

(VWLPDWHG�
,QFUHDVH�

� � � � �

����� ������� ������� ������ � � � � � �
����� ������� ������� ������ � � � � � �
����� ������� ������� ������ � � � � � �
����� ������� ������� ������� � � � � � �
����� ������� ������� ������� � � � � � �
����� ������� ������� ������� � � � � � �
����� ������� ������� ������� � � � � � �

DiN]9<5Sj j Vy=MNPK:W NP;M9<=MR�JL=�JIX 5S9UK 9HRS^SW K W 5SN]R�j�JLK 7L^]=MNPK JO~u=M9<=nq]R�JL=�^I5SN�eP9�5���=�;�K =�^T[]9�58~uK \IW NI\]W []\IJL;M\85]5Sj�[L9HRS^87:RSK =�JAR�NP^zK \P=n[P5SR�jS5]X:W NP;M9<=MRMJ:W N][
K \P=�e6=M9<;�=MNPK R�[P=x5]X:9<=�;�=MNPKS\LW []\TJS;M\P5]5Sj�[]9HRS^87:RSK =�JI~m\P5ARSK K =MNP^O;�5Sj j =M[P=pW N bZc `

� �
� � � � � � � � �
� � � � � � � � �

� 1RQWUDGLWLRQDO�6WXGHQWV�����	�ROGHU�� � � � � � �
<HDU� (VWLPDWHG�,QFUHDVH� � � � � � � �
����� ���� � � � � � � � �
����� ���� � � � � � � � �
����� ������ � � � � � � � �
����� ������ � � � � � � � �
����� ������ � � � � � � � �
����� ������ � � � � � � � �
����� ������ � � � � � � � �

� � � � � � � � �b RSK W 5SN]R�jS^SRSK RT5SNINP5:NPK 9HRS^SW K W 5SN]R�jMJLK 7L^]=MNPK Jse65:W NPK JIK 5ARx9<=Mj RSK W ��=Mj �xJLK =MRS^:�I=MN]9<5Sj j Vy=MNPKS[L9<58~uK \8`��ZR�JL=�^I5SNy=�VTePj 5:�L=M9Z^]=�VOR�NP^IX 5S9
~u5S9H}SX 5S9<;�=x=�^87L;MRSK W 5SNIR�NP^IK 9HR�W NLW N][IW N b =:~ c =M9QJL=���g:Vy5L^]=�JLKS[]9<58~uK \OW NyK \P=x=�N]9<5Sj j Vy=MNPK]5]X:NP5SNPK 9HR:^SW K W 5SN]R�j�JLK 7L^]=MNPK JxW J
eP9<5���=�;�K =�^I58��=M9ZK \P=�J:W �L� �L=MR�9Pe6=M9QW 5]^O�������s�I���]�f��K 5AR�J�J:W JLK:W NIVy=�=�K W N][yK \85:JL=A~u5S9H}SX 5S9<;�=nNP=�=�^:J:` � � � �
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(VWLPDWHG�HQUROOPHQW�JURZWK�ZDV�EDVHG�RQ�WKH�IROORZLQJ�GDWD�
DQG�DVVXPSWLRQV��FRQWLQXHG��
�

� � � � � � � �
3URMHFWHG�8QGHUJUDGXDWH�(QUROOPHQW�,QFUHDVHV��+HDGFRXQW��$GMXVWHG�IRU�3HUVLVWHQFH� �

� RI�)LUVW�7LPH�)UHVKPHQ� � � � � � �
� � 1RQ�� $GMXVWHG� � � � � �
� 7UDGLWLRQDO� 7UDGLWLRQDO� 7RWDO� � � � � �

����� ������ ���� ������ � � � � �
����� ������ ���� ������ � � � � �
����� ������ ������ ������� � � � � �
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&XPXODWLYH�
7RWDO�

������� ������ ������� � � � � �

v 5O=�JLK W VORSK =xK \P=nNi7�VOqP=M9U5]Xi�<RS^]^:W K W 5SN]R�j�JLK 7L^]=MNPK JP�mK \]RSK8~�587:j ^AJLK W j j�qP=x=MN]9<5Sj j =�^TW Ny���]�f��gL=MRS;M\y5]XLK \P=ueP9<=�;�=�^SW N][O�p�L=MR�9QJi�
=�JLK W VORSK =�^O=MN]9�5Sj j Vy=MNPKS[]9<5]~uK \w~mRMJseP9<5S9HRSK =�^AqP=�K ~u=�=MNI�:� �L=MR�96R�N8^O��� �L=MR�9Z=MN]9<5Sj j Vy=MNPK J�gSR�N8^O;:7:9H9<=�NPKS9�=�K =MNPK W 5SNO9HRSK =�JO~u=M9<=
K \P=MN�RMeLePj W =�^OK 5IK \P=�JL=pNP7:VIqP=M9QJS` v \P=pR:^��!7�JLK =�^IK 5]K R�j JIX 5S9ZK \P=s�n�L=�R�9QJO~u=M9<=xK \P=MNIRS^]^]=�^IK 5OK \P=ueP9<5<�a=�;�K =�^TNi7�VOqP=M9U5]X
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3URMHFWHG�(QUROOPHQW�,QFUHDVHV��+HDGFRXQW��RI�*UDGXDWH�6WXGHQWV� � �
� � *UDGXDWHV� *UDGXDWHV� � �

<HDU� 7RWDO�)DOO�
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(VWLPDWHG�
(QUROOPHQW�
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,QFUHDVH�
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�

� � � � � � � � � �
� � � � 6HQLRU�3XEOLF�,QVWLWXWLRQV� � � �
� � � � � � � � � �
� )<��� )<��� )<��� )<��� )<��� )<��� )<��� )<��� )<���

7XLWLRQ�	�
)HHV�

������ ������ ������ ������ ������ ������ ������ ������ ������
6WDWH� ������ ������ ������ ������ ������ ������ ������ ������ ������

� � � � � � � � � �
� � � � &RPPXQLW\�&ROOHJHV� � � � �
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� )<��� )<��� )<��� )<��� )<��� )<��� )<��� )<��� )<���

7XLWLRQ�	�
)HHV�
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�
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0HWKRGRORJ\�8WLOL]HG�WR�(VWLPDWH�&RUH�6XSSRUW�/HYHOV�IRU�3XEOLF�5HVHDUFK�
8QLYHUVLWLHV�DQG�6WDWH�&ROOHJHV�DQG�8QLYHUVLWLHV��)<�����)<�������SDJHV����	�����
�
�
6XPPDU\���7KH�PHWKRGRORJ\�XVHG�KHUH�SURMHFWV�RQO\�WKH�HVVHQWLDO�JHQHUDO�RSHUDWLRQV�FRVWV�IRU�WKH�SXEOLF�
UHVHDUFK�XQLYHUVLWLHV�DQG�WKH�VWDWH�FROOHJHV�DQG�XQLYHUVLWLHV�WKURXJK�)<������,QFUHDVHV�DUH�SURMHFWHG�IRU�
VDODULHV��EHQHILWV��DQG�QRQVDODU\�H[SHQGLWXUHV�WKURXJK�)<������DORQJ�ZLWK�D����HQUROOPHQW�JURZWK�LQ�
)<�����)<������7KLV�OHYHO�RI�VXSSRUW�GRHV�QRW�LQFOXGH�VSHFLILF�LQFUHDVHV�DVVRFLDWHG�ZLWK�DGGLWLRQDO�
HQUROOPHQW�JURZWK��RQJRLQJ�FDSLWDO�QHHGV�DQG�GHEW�VHUYLFH��RU�WKH�TXDOLW\�LPSURYHPHQWV�QHFHVVDU\�WR�FUHDWH�
DQG�VXVWDLQ�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�WKDW�DUH�DPRQJ�WKH�EHVW�LQ�WKH�ZRUOG��
�
(VWDEOLVKLQJ�WKH�%DVH�<HDU�IRU�&DOFXODWLRQV����
7KHVH�FDOFXODWLRQV�DUH�EDVHG�RQ�WKH�)<�����VWDWH�DSSURSULDWLRQV�DFW��WXLWLRQ�IHH�SHUFHQWDJH�LQFUHDVHV��DQG�
IULQJH�EHQHILWV��HVWLPDWHG�DW����DERYH�WKH�)<�����ILJXUHV��)ULQJH�EHQHILWV�DUH�VHSDUDWHG�RXW��DQG�WKH�
UHPDLQGHU�LV�DOORFDWHG�EHWZHHQ�VDODU\�FRVWV�DQG�QRQVDODU\�FRVWV�XVLQJ�SHUFHQWDJH�VKDUHV�UHIOHFWLYH�RI�
LQVWLWXWLRQDO�H[SHQGLWXUH�SDWWHUQV����
5HFRPPHQGHG�6WDWH�6XSSRUW�,QFUHDVHV�IRU�)<�����
)RU�)<������IULQJH�EHQHILWV�DUH�LQFUHDVHG�E\�DQRWKHU�����ZKLOH�D�³UHVWRUDWLRQ´�DSSURSULDWLRQ��FRQVLVWLQJ�RI�
WKH�)<�����RULJLQDO�DSSURSULDWLRQ�SOXV�)<�����VDODU\�SURJUDP��LV�DOORFDWHG�EHWZHHQ�WKH�VDODU\�DQG�
QRQVDODU\�FRVW�DUHDV���
�
3URMHFWLQJ�&RVW�,QFUHDVHV�IURP�)<�����WR�)<��������
�

•� 6DODU\�FRVWV�DUH�LQFUHDVHG�E\�WKH�QHZ�$)7�FRQWUDFW�WKURXJK�)<�������$Q�DYHUDJH�LQFUHDVH�LV�WKHQ�
XVHG�WR�SURMHFW�VDODU\�LQFUHDVHV�IURP�)<�����WR�)<������

�
•� 1RQVDODU\�FRVWV�DUH�LQFUHDVHG�E\������HDFK�\HDU��EDVHG�RQ�DQ�HVWLPDWH�XVLQJ�+(3,�GDWD��

�
•� )ULQJH�EHQHILWV�DUH�LQFUHDVHG�E\����HDFK�\HDU��EDVHG�RQ�WKH�DYHUDJH�LQFUHDVH�LQ�VWDWH�SDLG�IULQJH�

EHQHILWV�IURP�)<�����)<������
�

•� (QUROOPHQW�JURZWK�LV�SURMHFWHG�DW����SHU�\HDU�IRU�)<�����)<������
�
$OORFDWLRQ�RI�&RVWV�WKURXJK�)<�������7KLV�PRGHO�LOOXVWUDWHV�ZKDW�LW�ZRXOG�FRVW�WKH�VWDWH�WR�FRYHU�DOO�RI�
WKH�FRVWV�IRU�WKH�FRUH�LQFUHDVHV�VKRZQ�DERYH��ZKLOH�KROGLQJ�WXLWLRQ�DQG�IHHV�FRQVWDQW�LQ�RUGHU�WR�PDNH�
VLJQLILFDQW�SURJUHVV�LQ�PRYLQJ�WRZDUG�D�WZR�WKLUGV�VWDWH�VKDUH�RI�RSHUDWLQJ�FRVWV��7KH�IROORZLQJ�SDJH�VKRZV�
WKH�HIIHFW�WKLV�PRGHO�ZRXOG�KDYH�RQ�WKH�SHUFHQWDJH�VKDUHV�E\�)<������LW�DOVR�VKRZV�WKH�HIIHFW�WKDW�D����
DQQXDO�WXLWLRQ�LQFUHDVH�ZRXOG�KDYH�RQ�WKH�FRVW�VKDUHV���
�
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5XWJHUV��*HQHUDO�8QLYHUVLW\�DQG�1HZ�-HUVH\�,QVWLWXWH�RI�7HFKQRORJ\
$VVXPH�1R�7XLWLRQ�DQG�)HHV�,QFUHDVH��)<�����)<�����

)<����
7XLWLRQ�	�)HHV �����
6WDWH�6XSSRUW �����

5XWJHUV��*HQHUDO�8QLYHUVLW\�DQG�1HZ�-HUVH\�,QVWLWXWH�RI�7HFKQRORJ\
$VVXPH����7XLWLRQ�DQG�)HHV�,QFUHDVH��)<�����)<�����

)<����
7XLWLRQ�	�)HHV �����
6WDWH�6XSSRUW �����

8QLYHUVLW\�RI�0HGLFLQH�DQG�'HQWLVWU\
$VVXPH�1R�7XLWLRQ�DQG�)HHV�,QFUHDVH��)<�����)<�����

)<����
7XLWLRQ�	�)HHV �����
6WDWH�6XSSRUW �����

8QLYHUVLW\�RI�0HGLFLQH�DQG�'HQWLVWU\
$VVXPH����7XLWLRQ�DQG�)HHV�,QFUHDVH��)<�����)<�����

)<����
7XLWLRQ�	�)HHV �����
6WDWH�6XSSRUW �����

$VVXPH�1R�WXLWLRQ�DQG�)HHV�,QFUHDVH��)<�����)<�����
)<����

7XLWLRQ�	�)HHV �����
6WDWH�6XSSRUW �����

$VVXPH����7XLWLRQ�DQG�)HHV�,QFUHDVH��)<�����)<�����
)<����

7XLWLRQ�	�)HHV �����
6WDWH�6XSSRUW �����

%DVHG�RQ�WKH�DVVXPSWLRQV�RQ�WKH�SUHFHGLQJ�SDJH��WKH�FRVW�VKDUHV�LQ�)<�����ZRXOG�EH�DW�WKH�IROORZLQJ�
OHYHOV�XQGHU�WZR�VFHQDULRV���7KH�ILUVW�VFHQDULR�VKRZV�WKH�FRVW�VKDUHV�LI�WXLWLRQ�DQG�IHHV�UHYHQXH�
UHPDLQ�DW�WKH�)<�����OHYHO���7KH�VHFRQG�VFHQDULR�VKRZV�WKH�FRVW�VKDUHV�LI�WXLWLRQ�DQG�IHHV�LQFUHDVH�E\�
���WR�SURYLGH�DGGLWLRQDO�IXQGLQJ�WR�PHHW�VRPH�RWKHU�LQVWLWXWLRQDO�QHHGV���

6KDUHV�RI�2SHUDWLQJ�$LG�%DVHG�RQ�&RUH�6XSSRUW�0RGHO��SDJHV���	���

3XEOLF�5HVHDUFK�8QLYHUVLWLHV
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